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Security 

Review 


Frequent  chanses  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Pltaat  write  to  our  ■nenreat  offitt. 


A.  E.  AMES  &  CO. 

LfMITfO 

/Xf,* 

Tw«nt.  MONTREAL  N.w  York 
Vanc.uvn'  VIeterla  London,  Eng. 


I  At  the  Lookout  j 

PARLIAMENT  HAS 
FATE  OF  BUSINESS 
IN  ITS  DECISIONS 


Canadian  Dollar  Fights  Off  Attack 

Toronto  Bureau  The  Financial  Times. 

'roronio.  —  'I'he  Canadian  dollar  logiral  and  unjustified  l).v  economic 
has  been  iindei'  altack  this  week,  and  financial  conditions  in  (.'aiiada. 
as  financial  observers  see  the  situa-  Preliminary  report.s  on  our  external 
lion,  and,  according  to  pve.sent  in-  lecoipts  and  paymenis  in  1032  in¬ 
dications,  the  attack  has  failed.  On  dicate  a  nei  return  of  aboui  *12.5,000.- 
Tuesday  the  closing  nuotation  on  000  from  tourist  traffic;  shipments  I 
United  States  funds  was  10  to  lO'i  of  excess  gold  of  *61.000.000  and  a 
and  at  the  opening  on  Wednesday  the  i  fa\orah1c  visible  ti  ade  balance  of 


Curt  Comment 

on 

Current  Events 


By  J.  W.  T. 


PRE.MIBR  BFA.NETT 


Indications  of  Elfforts  to  Hold  Premium  rose  to  1o  23.  while  over  *50.000.000.  Against  these  Hems  I  .he  tinnse  n.f  rnmmnns 

Ship  of  Slate  on  Steady  Wednesday  ii  was  slamd  some  *150.000,000  lo  1160.000,-1  . 


- - - -  iiack  to  10.  *  '000  against  interest  paymenis  , 

L^ourso  ^  I  Those  im  close  touch  with  the  sii-idue  in  American  'funds,  and  matur-  '’catlily  1).'^  leaders  a.s  in  school 

\X/IJAT  T A  V  A TirxM  ■»  i  "aHoP  feel  that,  according  lo  eviden-  ing  principal.  The  hull;  of  the  prin-  I  rooms  hy  teachers)  when,  by  a  sllp| 

WH.^T  OF  TAXATION  ?  ce,  speculators  look  a  short  in>sition  ;  cipal.  it  may  be  assumed,  can  be  re-  of  the  tongue,  he  said  “Calgary,' i 

- —  ^  I  in  the  Canadian  dollar,  basing  hopes  I  funded.  There  are  evidences  of  am-  when  he  meant  “Ottawa.  ’  Still  it  i 

Reduction  of  ExpenditurOs  As  j  of  a  profit  on  a  decline  to  be  broughl  |  pic  credif  wilh  which  to  meet  our  indicates  the  extent  to  which  the  Al- I 

Shown  by  Elstimates  Not  Suf-r*’®”'"  seasonal  conditions.  Feb-  obligations  abroad  when  ihese  be-  berta  city  has  gotten  on  the  nerves  ^ 

f  ■  ..  a, _ I  F-  luary  settlements  and  adverse  re- 1  come  due,  and  provide  for  any  neces-  of  the  powers  that  be  by  its  strike  i 

ricient  to  Lfispose  or  ixeea  ror  pQ,.|j,  flnamce  and  biisines.s  thatisary  maturities.  against  p.aying  U.S.  exchange.  ■ 

More  Taxes  .  'have  been  circulated  in  .Vew  York!  With  respect  to  internal  conditions.  '»  .-a 


I  where  laughs  arc  raised  almost  as 
readily  by  leaders  a.s  in  school 
rooms  by  teachers)  when,  by  a  sllp| 
of  the  tongue,  he  said  “Calgary,' i 
when  he  meant  “Ottawa.''  Still  it  i 


POWER  SELLING  ^ 
PROVIDED  TEST 
MONTREAL  MARTI 

I  Weight  of  Opinion  on  Street  | 

I  Sees  Encouragement  in  Ab>  i 
sorption  Ability  I 

FORCED  SELUNG  SEEN  | 

Relation  Between  Selling  of  | 
I  Stock  and  Trend  of  Dollar  in- ' 

I  dicates  Possible  Liquidation  | 

I  For  Exchange  Needs  | 


Safety 


lore  laxes  ^  have  been  circulated  in  .Vew  Yoik|  With  respect  to  internal  conditions,  ♦ 

-  -  and  Great  Britain  in  recent  weeks.  I  we  have  a  deficit  on  the  c.  V.  R.  and  RUSSIA  pn 

I  TH  the  resumption  of  parlia-  This  conclusion  is  drawn.  l>ecaitse  I  from  financing  of  pnhlic  oxpendi-  ..  ,  ‘  . 

meiit  in  a  session  which  will  bond  dealers  and  banks  report  thatllures.  Wilh  regard  to  tlic  latter,  the  v*tnadian  ca.lK 
. .  -1  ■.  •  nH*  r  ■  nr  ni  1  thcrc  has  bccn  no  evidence  of  aievidenl  efforts  lo  balance  budgets  lo  buy  somet 

ao  oniu:  a  u  in.i  i.  cteiop-  fna^ked  ijncrcase  in  selling  of  foreign  give  reasons  for  the  belief  that  witli  feliow’.s  money 


_ '  I’be  local  market  was  pin  to  pos- I 

against  paying  U^S.  exchange.  severe  test  of  its 

1  absorption  power  it  has  had  to  face 
RUSSI.-^  propo.sed  to  inn'chase  |  since  the  period  of  drastic  liquidatian 
Canadian  cattle  on  Canadian  credit.  I  of  a  year  or  .so  ago,  when  it  was 
To  buy  something  with  the  other 'ca»cd  upon  to  take  some  more  than 
rel1ow’.s  monev  is  a  darn  smart  j  hwvy  offerings  of  Montreal 

Itrick-if  .von  can  do  it.  (Which  rc-  I" 


inks.  should  be  able  to  provide  the  neces-  salesman  supreme,  was  able  to  buy  '  ‘  **  *  ^^  f  siadoip.  posuion,  wudoui. 

The  attack  is  resardod  a.«  psycho-  sary  funds.  certain  utilities  from  municipalities  I 

__  _  _  _  !  ,,  ,  u;  1.  native  activitv  to  bring  about  any  ad- 

,  '  “  '  ^  ' I  vanccs.  It  had  not.  however,  demon- 

lAlllirnnffAtl  fAitI  'ItAflAn  rVAAm*  antced  by  the  municipality  Itscif).  »hc„,.h 


AlTn^U^M  IM  |1  A  changes  in  the  income  tax  law  to 

U AIK  I  Ifll*  ll  IJl  A  I  check  evasion  on  interest  payments. 

’  ‘w*  However,  it  is  obvious,  particularly 

PF’PV  A  PTI/IM  nWI  view  of  the  estimates  in  relation 

/iLfllllll  tllM  *^be  current  deficit  that  the  gov¬ 

ernment  must  find  additional  reve- 
M  'J  Df  ITTPrD  TD  A  ril7  and  this  will  necessarily  in- 

Dullljit  lil/ll/lj  'o'vc  additional  taxation  of  some 
sort.  conversion  loan  is  anticipat- 
>,  cd  as  H  Step  towards  reducing  the 

Shipment  of  250,000  Lbs.  to  interest  burden. 

Vancou^r  Raises  Question 
of  Pumping  Doty 

Vancouver.  —  Dairy  interesls  here  With  a  deficit  in  prospeci  of  at 
aie  protesttug  against  the  entry  of  $50,000,000  exclusive  of  the  Na- 

\cw  Zealand  butter,  claiming  thatltional  Uailways,  the  reduction  in  the 


riicnts  of  first  importance,  interest  p^ld  securities  of  t'anada  and  no  un-  the  level  of  interest  rates  now  pro-  trick — if  you  can  do  it.  (Which  rc-  |  nature,  of 

in  the  business  situation  and  out-  usual  withdrawals  of  American  own-  vailing,  until  the  emergency  ha.s  minds  us  that— if  we  recollect,  cor- j  ®  t  *'***|^  For  a  long  lime 
look  lias  (urned  loOliawa.  The  mca-  cd  deposits  in  Canadian  chartered  passed  the  Canadian  bond  market  rcctl.v— the  late  Sir  Adam  Beck, ! ™ Y**®' 

•sure  of  confidence  created  by  I’rc-  banks.  should  be  able  to  provide  the  neces-  salesman  stipremc.  was  able  to  buyl^"^’'' 

ntier  BcnnolFs  reassuring  slatcmcnt  Tlio  attack  is  regarded  as  ps.vcho-  sary  funds.  certain  utilities  from  .  j  ®  f  ‘  “”'®  ®, 

at  Toronto  in  regard  to  ibe  govern  - - -  ;  with  Hydro  bonds,  which  were 

sf CONVERSION  LOAN  '  LIQUOR  EXPORT  . 

only  the  government,  frown  on  tnfla-  vvrn  t  fciAiWEVii  RAILWAY  amaigamalion  secured  1 off„red  and  the  Montreal  Power 

lion,  but  that  it  is  considered  inad- 1  IP  Af^AllU  MflflXliR  flDfim  flAl  UAlICli  nnollicr  importami  recruit  this  week  incident  provided  this  opportunity.  1 

non^  aVthe  sou^cTor'^^^^^^  AUAIW  IVlUUiLli  .  UlXULl;  UW  nUUJL  'm  R.  P.  lellrit  ,n  his  presidential  Under  existing  conditions,  the  of-  1 

pons  at  the  source  Ol  pronimi  expoil  :  '  ferine  of  sufficient  stnr).-  to  swell  Hie 

— ASFEDERALPOLICY  FOR  QUICK  ACTION 

changes  in  the  income  tax  law  to  - -  .  about  the  benefits  of  amalgamation  4i„nailv  heaw  load  for  the  market  m 

check  evasion  on  interest  payments.  Hope  Would  Be  to  Reduce  In-  Contended  That  Government  Is  but  more  about  just  what  is  meant  by  handle  without  undue  disturbance  at 

However,  it  is  obvious,  particularly  lerest  Charges  by  $20,-  Losing  $15,000,000  A  i 'ifraTf i\Tk:’ orertrot^^dm,"^  the  prelent  it mT  While 

i;  000.000  Y...  Is  R.vc„„.  ' 

l™''and^th  s  Wi  TO  INCREASE  REVENUE  IS  BILL  IN  ORDER  ?  ‘  v  d-.  v  ’  esis  that  it  gave  a  good  account  of 

in  I  _  Itself  especially  in  view  of  the  vol- 

volyc  additional  taxation  of  s^ome  ....  .  Ottawa  Bur«.u  tii»  Fin.nri.i  t-  C.4J^.4RY  has  secured  funds  lor.nnie  of  liquidation,  imdicaling  sub¬ 
sort.  A  conversion  loan  IS  anticipat-  firat  intimation  «ivrn  to  ‘he  OftawT  Pithor  s  f  '""''.s  i  Current  nccds  front  the  bank  and  stantial  buying  power  present  in  the  ] 

ed  as  a  step  towards  reducing  the  Canadian  puUc  that  Canada  might  Ottawa. — Either  a  division  in  the  .  ,  .u  f  .  u  n-arket  fnr  a  atnrk  nf  "Priwer'a” 

interest  burden.  make  a  conveVaion  loan,  following  the  H0U.SO  of  Commons  or  a  Speaker’s  I  aPP®*’''®  havc  won  t  he  first  phase  n.arket  for  a  stock  of  Powers 


above  every 
other  factor 

There  it  a  Urfe  and  rep- 
idly  frowinf  clast  of  in- 
vestors  who  have  learned 
to  demand  more  than 
*'food’*  security  and  a 
**fafr'*  return  on  their  in 
vestments.  They  want  as 
much  interest  aa  they  can 
safely  secure  — ~  and  no 
more. 

5  e  u  n  «t  Dominion  and 
Provincial  Government 
and  Municipal  bonds,  the 
very  safest  form  of  in¬ 
vestment,  may  be  pur¬ 
chased  today  at  decidedly 
attractive  yields. 

.'Yuggfiftmt.t  gladly  oftered. 

H.  R.  BAIN  i  CO. 


tntetfment  Bankers 


SoO  Bay  Street 


T«roat« 


CONVERSION  LOAN  LIQUOR  EXPORT 
IS  AGAIN  MOOTED  URGED  ON  HOUSE 
AS  FEDERAL  POLICY  FOR  QUICK  ACTION 


•  V  *«  ’  '  ;  slraied  to  date  its  capacity  to  absoib 

.  I  any  large  amount  of  stock  that  might 
R.MIAV.W  amaigamalion  secured  offered,  and  the  Montreal  Pow^cr 
nnollicr  importami  recruit  this  week  incident  provided  this  opportunity, 
lit  R.  P.  .Icllril  in  l)is  presidential  Under  existing  conditions,  the  of- 
nridress  before  the  Monireal  Board  Jering  of  sufficient  stock  to  swell  the 
of  Trade.  However,  what  most  of  j"?’’®. 


«aL/aaja^ajaiimaja  va^ava  *  w.a  x^^vaa  lavaivtVus  would  like  to  hear  is  not  more  of  sued,  a  widely  held  issue  as  Mon t- 
-  -  about  the  benefits  of  amalgamation  [.®«'  constituted  an  excep- 

Hope  Would  Bo  to  Reduce  In- 1  Contended  That  Government  I*  handlXitbout  undu^distuXnce  at 


terest  Charges  by  $20,- 
000,000  a  Year 

TO  INCr£^E  REVENUE 

The  firat  intimation  ffiven  to  the 
Canadian  pu^c  that  Canada  might 
make  a  conversion  loan,  following  the 
example  of  Great  Britain,  appeared  in 
The  Financial  Times  of  September 
23rd.  1932.  At  that  time  a  rate  of 
4*2  cent,  was  mentioned. 


Losing  $15,000,000  A 
Year  In  Revenue 

IS  BILL  IN  ORDER  ? 


iamalgam.ition  when  we  get  down  toL.^ 

'the  brass  tacks  of  control,  adminis-  I  ®  P  decline 

rnnZh?s^Tnn!rce“  '  eonVdered  b.v  iel 

lion  debts  and  finance.  1 _ 


LEGISLATURES  OF 
WEST  PROVINCES 
FOR  DEBT  RELIEF 


While  the  stock 


had  a  net  decline  of  l^-.i  points,  it  is  Cannot  Be  Brought  to  Recog- 
considered  by  leading  market  inter-  .  ^ 


Ottawa  Bureau  The  Financial  Times  ,  .  t  .  j  i  .  t  _ _  _ 

Ottawa— Either  a  division  in  the  I  ®“'''®"‘  '’®®^®  •'’“d  , stantial  buying  power  present  in  the  BUT  OPPOSE  MORATORIUM 

Hoti-so  of  Commons  or  a  Speaker’s  j  appears  10  have  won  the  first  phase  I  njarket  for  a  stock  of  ■’ Power  s  - - 

ruling  may  decide  next  week  the  fate  of  its  fight  against  paying  exchange  I  ® Winnipeg  Bureau  The  Financiel  Time,, 
nf  I’ni  SvUnoir  r>  1.11,  - -  I'  s  f„nH=  ”  Understood  the  selling  repre-  Winninrg.  —  Dcht  .nrtiiis<ni«ni«i  .nnH 


C.4J^ARY  has  secured  funds 


considered  by  leading  market  inler- 
csls  that  it  gave  a  good  account  nf 
itself  especially  in  view  of  ihc  vol¬ 
ume  of  liquidation,  imdicaling  sub- 


nize  Claims  of  the 
Creditors 


example  of  Great  Britain,  appeared  in  ruling  may  decide  next  week  the  fate  I  of  its  fight  against  paying  exchange  rlio  collino  Winnipeg  Bureau  The  Financiel  Times. 

®  The  Financial  Times  of  September  Of  c’ol.  Sydney  C.  Robinson  s  hill  to  |  on  commitments  due  in  U  .S.  funds.  '  ?  ,  '“®  ®®‘'^»  ^fP'®'  Winnipeg.  —  Debt  adjusimanis  and 

ficil.  23rd.  1932.  At  that  time  a  rate  of  kill  the  ban  now  imposed  on  the  ex- j  But  sometimes  taking  the  wrong  Atnt,  hoH  in  ho  tlUnoU  into  ameliorafe  the  condi- 

Hi  in  nrnsnpci  nf  at  j  per  cent,  was  mentioned.  port  of  Canadian  liquor  to  I  he  United  trick  may  cost  the  game,  and  even  ‘ tionsofmanyihousandsofimpovcr- 

a  ovntncivr.  nf  ho  -  Stntes.  thc  rubber.  cash  for  special  leasons.  In  some  (shed  farmers  on  the  prairies  are  ex- 

-  tho  rorinrtinn  in  iho  ©“aw*  Bureau  Thc  Financial  Times  The  Walkcrvillc  Conservative  .\F.P.  r-  Y  Y  i  quarters  1  he  fact  that  the  sPUing  of  peotod  to  ab.sorb  much  of  the  time 

ss^than  *1‘’  000  000  is  Cltawa.  —  In  authoritative  circles  i.s  said  to  be  desirous  of  quick  action  THE  .\EW  YORK  Power  Aiithori- i  1’°^.®’'  Hnlin  legislatures  of  Manitoba.  Sas- 

But  Tt  m;S  be  P®'-®  it  is  reported  that  h  conversion  on  his  hill.  Believing  the  bill  wi-1  ! ,,  tho  estimated  share  '  Z  indication  ?ha,  at  leLtTpor"  ‘^»»®h®-«"  -''t 

in  addition  In  the  louii,  aimed  at  cutting  the  interest  pass,  ho  would  welcome  a  division  '  .  ,  n,„,.  nm  i  au-mnio  >  i  nn  r.r  ihn  tinntriacinn  n-ao  fnr^iho  meet  in  the  near  future, 

nniiiromnnta  and  nil  Charges  Oil  the  national  debt  hv  al  next  week.  He  coutenris  that  the  '  .  tale  in  Ihc  .1.  l-avv  rence  ^  tion  of  the  liquidation  was  for  the  jf  practically  certain  now  that 

here  aTe  heavv^  call's  lea.st  $'20,000,000  a  vear,  is  practical-  government  is  losing  *15.000, ono  a  ' -seaway  is  too  great  for  P'’®f''“'''';  j “^l^e'flrcld^fo  meet  both  of  thc  latter  two  provinces  will 

cm  and  lS  the  bus!-  '.v  certain  to  be  floated  before  next  year  in  revenue  through  the  exist- ;  marketing  of  power-and  dhe  ‘  "n®. i*  f.md"  '■®®P®®‘'^®  '^®''' 

.  November  ®neo  of  the  ban.  Therefore,  he  is  ,  comes  out  of  the  bag)  power  is  the  f'[s'  coniniitmenis  m  l  .  S.  funds.  nients  acts  lo  conform  with  the 

)  tbcie  will  be  tinder-  ■'®;®'”“®'-  urging  his  friends  to  do  .nil  in  their  !  chief  matter  of  interesl.  And  .vet  '  he  consensus  of  opinion,  however.  Manitoba  legislation.  The  act  in  thi.s 


Ottawa  Bureau  Thc  Financial  Times 


Stales. 

The  Walkcrvillc  Conservative  .M.P. 


'"’v  seriourtcsf‘'ofThT\^^^^^  Zealand  member  ed  "that  in‘addition“' lo''  ihe  I ®''Uin.g  the  interest  I  pass,  he  would  welcome  a  division 
:  i®  fivort  interest  rennirement.s  nnrt  r.-iii- I  Charges  on  the  national  debt  hy  al  next  week.  He  contends  that  the 


protection  estimates  of  less  than  $12,000,000  is 


1  disappointing 


M-ade  agreement  with  Canada  was  fixed  interest  requirements  and  rail- 
anticipated  as  a  rcsiill  of  tile  arrival  ''''ny  deficits,  liicrc  are  heavy  calls 


of  a  quarter  of  a  million  pounds  of  for  unemploymcni.  and  in  the  busi-  jY  certain 
-New  Zealand  butter  in  Vancouver,  ness  community  there  will  be  under-  Novcmnei 
■|  ho  dairymen  liete  contend  that  slandimg  of  thc  Premier's  reply  to  a  as  was 


But  it  must  be  re- 


Cltawa.  —  In  authoritative  circles  i-*  stiid  to  be  desirous  of  quick  action 
hero  it  is  reported  that  h  conversion  on  his  liill.  Believing  the  bill  will 


cnco  of  the  ban.  Therefore,  he 


As  was  done  in  Great  Britain's  nrging  his  friends  to  do  all  in  their  ;  chief  matter  of  interesl. 


ments  acts  lo  comform  with  the 
•Manitoba  legislation.  The  act  in  thi." 


here  should  be  a  stiff  dumping  duly  Unf’or  delegation  tliat  he  wondered  recent  successful  operation,  a  patri 


on  this  product.  "  the  people  ever  considered  where 

I'he  provincial  government  has  “11  the  money  is  to  come  from.  As 
refused  to  intercede  in  the  matter,  t®  what  can  be  done  in  the  direction 
c  laiming  that  it  is  purely  a  federal  of  balancing  the  budget,  various  pro- 
i-siic.  .\nnouncenient  of  policy  from  Posals  are  mentioned,  among  which, 
Ottawa  was  expected  w'lthin  a  fevv  increases  in  thc  income  tax  aaid  the 
(lavs.  extension  of  thc  sales  tax  or  the 


if  the  people  ever  considered  where  ®t'®  aPPeal  to  bondholders  will  be  ‘f®*’  ♦•’at  the  ban  be  Hfled  as  .soon  as  ,  reduction  in  the  output  of 

all  the  monev  is  to  come  from  As  made.  The  nation's  debtors  will  be  possible  and  the  loss  of  revenue  1  electrical  energy  during  ^^*3. 

dll  uie  inoiiey  is  10  come  iiom.  .(vs  sfnnneH.  1  .a  most  entire  v  accounted  for  b: 


.  power  to  get  a  quick  decision  in  or-  i  figures  from  Ottawa  show  that  “the  'a  that  it  had  no  relation  to  anj thing  province  makes  it  obligatory  for  a 
n  der  that  thc  ban  be  lifled  as  soon  as  '  reduction  in  the  output  of  total  concerning  the  ope,rations  of  the  creditor  lo  first  gel  an  order  from 


2  was  !  ®ompany.  The  annual  statement,  just  the  debt  adjustment  board  before 


to  what  can  be  done  in  the  direction  I  ‘old  that  the  continuance  of  Can-  ptoppe^ 


almost  entirety  accounted  for  by  thc  i  *’®®®®Uy  published,  showed  the  our-  foreclosure,  proceedings 


Col.  Robinson  is  not  S')  anxious  for  j  loss  in  production  for  export,  the  dividend  earned  in  the  past  in  connection  with  any  property.  \ 


ada’s  present  credit  position  depends  '  Koomson  is  not  so  anxious  lor  |  s  in  proai 
on  their  taking  a  cut  in  their  in-  ^  Speaker  s  ruling  as.  according  10  |  decline  being 


per  cent,  from  y®**'-  'wiih  a  comfortable  margin  to  g|gg  (j,,,  pr,acd  to 


litawa  was  expected  within  a  few  increases  in  thc  income  tax  and  the  comes  just  as  the  civil  service  and 

ays  extension  of  thc  sales  tax  or  the  wage  earners  all  over  the  country 

Fuftlicr  deflation  of  .New  Zealand  adoption  of  a  turn-over  tax  arc  most  have  done 

urreiacy,  it  is  believed  here,  may  re-  likely  to  find  approval  in  parliament.  Bononoldeis  will  he  asked  lo  ex- 


tho  comeriust  as  the  civ  1  service  and  parliamentarians,  the  i.tll  is  i  IMI.  And  what's  the  answer  to  spare  and  there  has  not  been  the  vent  the  alienatian  of  title  lo  an.i 

uii  1)^0  lnn7rv  out  of  order.  A  Houie  nilc  says  I  that’  slightest  suggestion  in  any  respon-  property  aa  a  result  of  lax  sale  pro- 


that  only  a  cabinet  mintsfer.  speak¬ 
ing  for.  Lbn  goYernmeni.  can  iptrn- 


Y  Y  Y  sible  quarters  of  any  disturbance  in  ceedings. 

WHILE  THK  volume- of  business  dividend  rate.  The  incidemt  is  jl,e  recent  conference  helwcen 

I  Canada,  indicated  b.v  banking  ,n  western  gov- 


ihi.s  is  held  to  lie  the  minimum 
achievement  of  a  successful  conver¬ 
sion — the  national  saving  will  be 
$20,000,000. 

That  the  maintenance  of  the  Do- 


repeal  bill,  if  enacted,  would  t'cstili  I  ,00  f®Ure.I.v  and  an  indication  of  tho  ex-  ernmenls  and  members  of  the  51ori- 

in  addiltonal  revenue  for  ihe  gov-  M'ansactioiis  declined  18..  pet  ccnl.  tsfence  of  support  for  leading  issues  gage  Loans  Association  the  Manitoba 
ernment  hut  a  fine  question  of  in- j year.  Ilie  falling  off  in  the  three  siill  in  evidence  in  the  local  situa-  came  in  for  con.siderahle  criii- 
terpretatlon  arises.  'i'he  question  is  I  Prairie  Provinces  was-  only  7.8  per  “on.  cism  at  ihc  bamds  of  the  latter,  'I'tu- 

whether  tiic  bill  ilself  is  a  reicnuc  ccnl.  And  Regina,  capital  city  of;  .  governments  however,  were  infliirn- 

hill  or.  in  other  words,  can  tue  bill  *  Saskatchewan,  the  great  wheat  pro- !  f\|^|7AII|'r  ced  by  the  urgent  appeals  from  ail 

'ue  divorced  from  its  effects  and  lie  vince,  was  the  only  city  in  al!  Can- j  |fl|Ml/Uvl\  vUl/lUul  parts  of  the  west  on  behalf  of  land 


oe  divorced  from  its  effects  and  lie  vince,  was  the  only  city  in  al!  Can- i 


minmn’s  credit  positon  in  Iruth  dc-  l  „„  ,,,p  ,.j„_ 


called  a  non-revenue  hill  ’  it  seems  |  ada  lo  show  a  gain.  Evidently  the 
likely  lhai  the  sneaker  -AiU  lie  caliod  |  wheat  growers  themselves  are  doing 
upon  to  decide  this  prohleni  .tt  tliclniore  to  solve  Iheir  own  problems 


pends  on  some  such  conversion 


New  Offerings 

in  1932 

and  their  subseifucnl  market  action 

PRICES  of  bigh-grade  Canadian  bond.*  con¬ 
tinue  to  show  consistent  improvement  . . . 
evidence  that  investment  confidence  is  being 
restored.  Tbe  present  trend  is  towards  lower 
interest  vdelds,  and  this  trend,  wc  believe,  will 
shortly  become  even  more  apparent  in  souml 
Corporation  and  Utility  issues. 

During  1932,  Nesbitt.  Thomson  &  Company 
Limited  were  asseicialcd  in  Ihe  distribution 
among  Canadian  investors  of  the  following 
Dominion  and  Provincial  (iovernment,  and 
Municipal  issues: — 


II  is  expected  here  that  the  hill 


apparent,  to  any  student  of  national  „„  „„  Tuesday  evening. 

(Continued  on  page  4,t  Some,  interesting  figures  a.s  to  the 


than  the  farm  movement  organizers. 

Y  Y  Y 

A  WESTBR.N  free-trade  new-s- 


((’onfinued  on  page  4,t  Some,  interesting  figures  a.s  lo  the  .  1 

- efficacy  of  the  export  ban  imposed  by  Pi^P®®  argues  that  tariffs  are  strong- j 

TPVTII  P  FinAPITO  "ie  .Mackenize  King  oGvernment  in  ling  Canadian  business.  To  which 

IrAlllr  iKlIrll  1  in:iO.  mo  shown  in  the  latest  report  the  reply  suggests  itself  that,  as, 

lIlVlIIL/  foreig:,!!  trade.  In  the  calendar  |  conditions  are,  a  Canada  without| 

TA  PIIAI17  nPPI  IMP  year,  1032.  Canada  .sold  2,317,177  !  tariffs  might  not  h 
lU  jnUfI  UfctLlNfc  (Continued  on  page  I.)  to  strangle. 

Business  is  Far  in  Last  Quarter  Encouraging  Reports  From 


TO  BE  TEMPORARY 

Supervisors  Loath  to  Pay  Inter¬ 
est  On  Any  Debentures  Until 
AH  Can  be  Paid 


1032.  Canada  sold  2,317,11 
(Continued  011  page  I.) 


tariffs  might  not  have  any  business 
to  strangle. 


TarnDto  Bureau  The  Financial  Timaa. 

Toronto.  --  Inquiry  in  Toron 
regarding  Ihe  default  on  City  ' 


ULl  •  parts  of  the  west  on  behalf  of  land 
i  holder.^  who  sought  prniectinn. 
#  A  jjy  Though  the  mortgage  rompantes 
K/ll\  1  I  case  was  admittedly  a  strong  one  the 
I  government  representatives  could  not 
I  j  be  dislodged  front  Ihe  position  the.' 
y  ••*‘5*'*  had  taken  i.n  tliis  connection. 

»  Unbl  As  a  result  of  Ihe  conferente  held 
I  jin  Winnipeg  the  Mortgage  l/Oan.s 

I  Association  undertook  to  issue  a 
Timaa.  statement  indicating  the  extent  to 
Toronto  which  they  were  willing  to  go  lo 
City  of  alleviate  Ihc  pre.-isure  on  farmer 


Windsor  bonds  brought,  forth  reas- 1  debtors  who.  as  a  result  of  the 


Below  Levels  of  Preceding 
Period 


Gold  Fields  in  Past  Week 


Dominion  lexlile  <- o.,  Idcl.,  w^hich  receni  wide-spread  buying 

closes  Its  fiscal  year  on  .March  31,  ,  .  ‘ 

next,  is  expected  to  show  some  fur-  interesl,  and  consequent  marKe 
Iher  contraction  in  earnings  as  a  strength,  in  thc  Can.idian  gold  stocks 


That  rcceni  wide-spread  buying  linued  impetus  in  development  ac- 
teresl,  and  consequent  market  I  *‘vity  among  the  gold  mi-iies. 

.  ,,  ..  I J  .  Advance  estimates  of  WTight-Har- 


I  suring  advices.  'J'he  default,  your 
I  correspondent  is  informed  promises 
!  to  be  nf  .a  temporary  nalure.  The 
I  Committee  of  Supervisors  are  loath 
;  !o  pay  interest,  on  any  debentures 
until  they  are  satisfied  that  inleresl  I 
1  on  .nil  debentures  can  be  paid  .  I 
j  Windsor  has  the  largest  interesl  in 
the  Essex  Border  Utilities,  the  intei  - 
esl  and  principal  on  w  liith  hcxnds 


.  ..reaves  showing  for  1932  indicate  a  w-ere  In  default  on  F’ebruar.v  isi.  lasi. 

result  of  operations  for  the  period,  appears  justified  in  opciating  devrl-  gajjj  of  201  c  in  production,  exclusive  hi  ia  ponsideiod  unfair  that  interesl 

Oiieraiions,  it  is  understood,  were  upmants  at  the  leading  gold  piopet-  of  exchange,  for  thc  vear.  -with  pro-  should  he  paid  on  Windsor's  ow 

fairly  well  maintained  in  compari-  ties,  is  indicated  hy  the  wealth  of  tits  likely  around  35  cents  a  share  I  bonds  and  not  en  the  Utilities' bond 

son  with  the  previous  year  almost  encouraging  news  emanating  from  and  a  new  high  peak  for  ore  reset-  i  - _  _ 


Bhoutd  he  paid  on  Windsor's  own 


irontiniipd  on  pace  ^  » 

IMPROVED  PERIOD 
FOR  B.C.  PACKERS 

Small  Salmon  Carryover  and 
Economies  to  Be  Reflect¬ 
ed  in  Report 


•up  until  the  end  of  1932.  or  through-  the  various  field.?  during  Ihc  past 
I  out  thc  first  9  months  of  the  period,  week. 


\es.  More  encouraging  results  from 
recent  development  Vvork  at  this 


Oominion  of  Canada 
nominiun  of  Canada 


\%  IW 
i%  1932 

6®o  19i7 


(••««  rriceJtfi. 
Price  2*. 1933 

$99.20  $100.25 
93.45  93.00 


Business  of  the  company  during  A  siginificani  fealure  of  tlie  week  property  are  also  reported. 

.lanuary,  however,  bus  been  on  a  was  ihe  announcement  of  reor.ganiza-  F''rom  Hollinger  conies  the  news 

materially  reduced  scale  from  the  lion  plan.®  for  .Norihern  .Yerial  Mime-  that  the  mine  is  presently  operating 

corresponding  month  of  last  year,  ral  Expl-oralions  lud.  (.N  A..\I.E.)  -t  a  production  rate  of  around  5,000 


_ _ _  Toronto  Bureau  The  Financial  Tiroea. 

n*  ,  •  I  C'lL.  *  I'oronlo.— indications  arc  iliat  B.u 

Kiversiae  •JtlR  to  packers  lad.,  will  make  a  belter 

Pfrkfit  showing  for  the  fiscal  >ear  endin'.; 

^now  rroriL  month,  both  in  operaUng  rcsittl.- 

Toronlo.  —  Riverside  Silk  .Mtils.  and  in  further  progres.®  towards  plac- 


^hnn)  Prnfit  TO  ?  9  f®''  '‘le  fiscal  >ear 

JflOW  rroril  momh,  both  in  operaUn; 


(.N..\..\I,E.)  St  a  production  rate  of  around  5,000  Kid-,  which  closed  its  fiscal  year  on  [ing  the  company  on  sounder  fin;<n- 


and  no  signs  are  apparent  of  the  which  will  involve  public  financing  tons  daily.  This  compares  with  an  I  December  31si. 


understood,  cial  basis 


ProT.  of  .Alberta  6%  19i7  95.23  99,7.5 

Prov.BritisbColiiiubia  t>%  1947  95.25  99.75 

Prov.  of  Manitoba.  .  .  1947  95.25  99.75 

Prov.  of  .Manitoba .  .  .  5’/i?5  1955  96.75  96.00 

Prov,  !New  Brunswick  S’^%  J950  95.60  lOt.tM) 

l*rov.  New  Brunswick  5}.^^%  1952  97.00  104.00 

Prov.  of  Nova  Scotia.  5’'2%  1934  lOO.IjO  101.50 

Prov.  of  Ontario _ .>4%  1946  97.00  108.25 

Prov.  of  Ontario .  5,'4^  1947  96.(10  108.25 

Prov.  of  Ontario  1935  100.00  103.75 

Prov.  Saskatchewan.  (t%  1952  94.45  96.25 

Prov.  Saskatchewan.  5'-2%  19,52  96.48  91.75 

llity  of -Montreal ... .  6%  1935  100.00  103.75 

Lity  of  Montreal ... .  6%  1940  100.00  107.00 

IJity  of  Montreal ... .  6^  1941  JOO.OO  108.25 

City  of  Montreal, .  6<^  1944  100.00  109.25 

City  of  Quebec 635  1939  100.00  106.75 

Montreal  Catholic 

School  Commission  6'^  1937  100.00  103.75 

Montreal  Protestant 

Central  School  Board  b%  1937  100.00  103.75 

ITe  invite  enquiries,  and  shall  be  pleased 
lo  submit  offerings  or  to  furnish  fn- 
•  estment  information  upon  request. 

Nesbitt,  Thomson 

and  Company  Limited 

335  St.  James  Street  West,  Montreal 

^mhfi  Ottawa  Toronto  Hamilton  Ijondon,  Oat, 

WiaBi|»a9  Saakatoon  Calgary  Victoria  ^anrouvar 


pick  up  in  operations  which  mark-  by  a  new  company  1  hal  will  be  form- I  averajic  daily  rate  during  1932  of  |  will  show  a  profit  from  operations!  'I'he  company  siarieil  the  year  .iusi 
cd  thc  final  quarter  of  Ihc  1931-32  ed  to  take  over  N.A.M.E.  There  have  §3.5  (ons.  the  highest  since  the  year  I  in  its  annual  statement  which  is  due  ,  closing  under  much  bettex  auspices 
fiscal  period.  For  the  year  ended  been,  in  recent  months,  several  minor  ]C)-_>8  when  ihe  average  production  lo  appear  within  two  or  three  |  than  the  period  ended  Fehnuary  2;ith. 


fiscal  period.  For  the  year  ended  been,  in  recent  months,  several  minor  ]C)-_>8  when  the  average  production  j  lo  ap 
.March  31.sl.  1932,  Dominion  Textile  stock  offerings  to  Iho  pulilic  by  gold  mte  was  4,889  tons.  If  this  rate  can  |  weeks. 


reported  earnings  on  the  common  minim 


suggested  be  maintained  throughout  the  year 


jeks.  '19-32,  when  a  heavy  carryover  from 

Business  during  1932  was  fairly;  the  previous  year  had  lo  bo  disposed 


stock  equivalent  to  *4.43  a  shares,  | offering  of  this  kind  indicates  tlie  vvithoiit  a.ny  further  stepiting  up  of  active,  due  lo  the  low  prices  that  inf  at  very  lo'v  prices  This  year  the 


as  compared  wtih 


share  kind  of  scntimcnl  towards  ilie 


Ring  rate,  which  is  possible — total  prevailed  for  products  of  thc  silk  ;  carryover  was 


(allied  for  the  1030-31  period.  Oper-  i.ssues  in  general.  Other  in  oposed  recovery  for  tlic  current  year  of  over  1  and  allied  industries,  but  eompeti- ; 'hough  the  price  situation  was  still 


ating  profits  were  well  maintained,  reorganizations  also  indicate  the  cou- 


Boiids 


To  those  who  arc  inlcr- 
csled  in  bonds  and  lin- 
ancial  events,  we  shall 
be  pleased  to  forward 
uponrequest  our  monthly 
Review  and  Bond  Li-t. 
'I'his  includes  offennss 
of  Canadian  government 
and  municipal  bonds,  ait' I 
also  a  review  of  event •- 
affecting  financial  mar¬ 
kets. 


Wood.  Gundy  &  Company 

Limited 


If' rite  for 
our  latest 
Monthly 
Review  and 
Bond  List. 


Toronto 

A’ancouver 


Montreal 
New  York 


Winnipeg 
London.  Eng. 


■  $12,000,000  is  indicated  as  against  I  tion  in  the  trade  was  very  keen,  re-  far  from  favorable.  Rigid  econo- 
'  recovery  of  *11,723,000  last  year.  'suiting  in  paring  of  price.?  and  con-iniies  in  operation  in.'siituied  b.v  ihe 
1  The  quarterly  report  of  'I'eck- I  sequent  contraction  in  the  ralio  of  |  management  shtwild  be  reflected 
!  Hughes  for  the  3  months  ended  No- [  profit.  It  is  felt,  however,  that  The!-”  annual  report  lor  this  year. 

!  vember  30th,  while  disappointing  in  j  industry  is  in  a  position  lo  benefit  • . - j  ■] 

some  respects,  with  gross  income  i  promptly  from  a  general  economic)!  Index  on  Back  Pafe 

below  that  for  any  of  Ihe  previous  recover.v.  '  ' ' - ! 

1932  quarterly  periods,  showed  a 
moderate  improvement  over  thc  cor- 

responding  quarter  of  1931,  with  a  '  ^  : 

greater  increase  in  net  cannings  due  | 

,0  a  rcducuo.  o'  .'.ooo  oocr..-  j  Provincc  of  Bfitish  Columbia 

Among  the  newer  producers,  en-  ; 

couraging  news  comes  from  Howey.  j  5’  29c  Sinking  Fund  Debentures 

Granada,  and  Siscoe.  Howey  is  re-  '  ;-Non-Callable 

ported  lo  he  planning  lo  step  up  its 

mill  capacity  by  600  tons  daily,  thus  !  .  Due  February  1,  194.'* 

iindicating  the  faith  of  tbe  manage-  i 

ment  in  the  resources  of  thc  prop-;  Denominations:  $1,000  and  $500. 

ei'tv.  Semi-official  i-eport.s  from 

Granada  slate  that  a  new  high  grade  Price  :  95't  and  interest,  to  yield  over  (r'' 

ore  body  has  b<»en  cut  at  the  1,225 

foot  level.  Thc  new  mill  at  this  Dcscnpiue  circular  cv  reques! 

I  property  was  brought  into  operation 

i  continues"  t-o  maintain  production  at  Royal  Securities  Corporation 

ja  higher  rate  than  last  year  ajjd  a  Limited 

healthy  increase  in  production  dur-  ...  »  c.  $  . 

ing  1933  is  anticipated.  The  stock  330  Bay  Strln 

■  was  recently  placed  on  a  regular  MONTREAL,  TORONTO! 

[dividend  basis  of  12  cents  annually  off.c«  .h«(i 

I  with  Ihe  declaration  of  a  3  cent  quar- 
!  terly  payment. 


244  St.  James  Street 
MONTREAL 


.530  Bay  Strtel 
TORONTO  2 


k  Prottinces. 
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CLOSE  TO  THE  FINANCIAL  LIFE 

^Canada jarII5l&ars 

Piomtafiraadiaf  ettlyta  tbe  U«t  ccnairf,  tbe  Biak  of  MontMaX  lua 
been  closely  ideoti£ed  wall  all  phases  of  the  agricultural,  iiuXofcrial, 
oommetcia!  and  financial  life  of  Canada,  It  has  wide  experience  in  dM 
banking  tequicenaenu  of  Canadian  bosineas  from  coast  to  coatc 

Oc  account,  of  ta  large  (eaontces,  ita  aatioocl,  proaiacial  and  local 
ofganitatinas,  the  Bank  of  Moattea.1  is  always  in  a  position  to  discus* 
toniuBg  tcfjaitaaeais  and  is  aNrays  glad  to  do  so. 

BANK  OF  MONTREAL 

listaUisbed  l8l7 

■  ■  ■  Head  OiEcje.  Montreal  ■  ■  —  ■■■  ' 

TOTAL  ASSETS  IN  EXCESS  OP  1750.000,000 


SentMf^  Otnada's  Baking  Industry 
hr  more  than  sixty  years 

FLEiSCHMANN'S 

FAKERY  SERVICE 

1’lei‘rhmano‘s  Yca«t  Fleischmaon's  Baking  Powder 
lIcischnignQ's  Atkadv  .  Fleischmann's  Panomslt 

Qualify  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE  M0NTRE.\L 

A  Can^iiiaa  corporation  opfrating  Canada's  largest 
fresh  food  delivery  system 
MANE  FACTURE~S  AND  D  I' T  F.  IB  U  TOR  s  OF 
Fl»!«chnaann‘s  Bakery  Products  •  Fleischinino's  Veact  iot  HeaJth 
Magic  Baking  Powder  <  Gillen's  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


“Tell  us  not  in 
mournful  numbers’ 


In  the  depressing  pres¬ 
ent,  -  day  parade  of 
drooping  graphs  and 
trends,  rnarches  one 
cheerful  .set  of  figiires 
that  roust  attract  atten¬ 
tion. 


i  \]J  ^  «  f  «  T  to  The 

I  i  \/S  Evening  Telegram 

■i»  *  I..  I  ■  .  ^  .■  '«vhich  has  once  more 

re-affirmed  its  outstanding  posibon  in  the  Ctmadian 
daily  newspaper  field.  In  the  year  1 932  it 

— Carried  more  paid  adveriumg  thaw  any 
other  Canadian  newspaper. 

—Carried  more  claasiHed  adsFettiKag 
thap  any  d-dayrtewspaper  m  America. 

— Had  a  greater  toncewImtioE  of  C3ty 
drculatioti  than  any  other -Canadian 
newspaper. 

AND'NOTE’t  No  specia!  editions  or  sottiona-were 
used  to  high-pressure  linage.  No  premiums,  con¬ 
tests.  or  other  artificial  stimuli  were  used  to  inflate 
circulation.  Reader  merit  and  advertising  results 
alone  have  built  and  maintained  constant  leader¬ 
ship. 

The  Evening  Telegram 

TORONTO  T  N.  DWAX,  .^livertirtng  Afgr,  CAN.ADA 
MONTREAL 

I  R  B.  KARA  •  915  Caatle  Bldg.  | 


Get  your  Market  1] 
Reports  M 
Daily  by  RADIO  O 


POWER  COMPANY  iHEErr'lT"  JAMAICA  UTILITY 
SUBMITS  BRIEF  12-MONTHS  NET 

ON  TAX  RELIEF  WELL  MAINTAINED 

uon  Utility  xAlthoijt  ravryic!-  tbp  ' 

- 1  burdens  involved  (horem  '  I  «  ,  •.  -  •  i-  •  t 

Winnipeg  Electric  Answers  Ar-  '  Th.' rity  knov f  ;'!  urij  iii.-.'  t  ubhe.  Service  Earnings  of 
guments  of  City  on  Street  fin.rnf:iai  position  or  Uio  .-troot  laji. !  .$325,668  Compare  With 

luiivwj^on  $336,273  in  i»3i 

MAY  HAVE  TO  QUIT  DECEMBER  IMPROVED 

— - - — . —  ;  in  (he  five-year  period,  to  lOon  1  — — - 

Unless  Tax  Burden  Lightened  i the  compiiD  fell  .Ihoit  by  Higher  esrnings  are  reported  by 

rnmtvtnv  Will  R*>  FoVrcd  to' ’ifl  ciiic-Iialf  mil-'' -'amaica  Public  Service.  Limited,  and 
^mpany  wui  oe  rorcea  10  ,i,,,kins  a  fiM  return  ;  rubsidiaries  for  December  and  for 

Keduce  service  or  cease  v/pe-  on  the  actual  value  of  the  propertv'the  12  months  ending  with  Decem- 
rations  'i$e<1  in  the  public  service,  and  in  Ih'c  ;  her. 

-  year  19.'i0,  after  payment  of  e.xpcnses. ;  Gross  for  the  fln.al  months  was 

Winnipeg  Bureau  The  Financial  Timee.  had  the  .sum  of  .?'t.1b0.'i0  only  where-  |  practically  the  same  at  $77,759  and 


JAMAICA  UTILITY  INITIAL  REPORT 
12-MONTHS  NET  BYMDDLEWEST 
WELL  MAINTAINED  UTILITY  RECEIVERSI 


Service  Earnings  of  Operating  Revenues  of  76  Sub*  I* 


,$325,668  Compare  With 
$336,273  in  1931 

DECEMBER  IMPROVED 

Higher  esrnings  are  reportod  by 


sidiaries  Drop  10.45  p.c.  to 
$67,206,066 

BIG  EXPENSE  REDUCTION 

Chicago.  —  Receivers  of  Middle 


.lamaica  Public  Service.  Dimited.and  West  Utilities  Co.  have  Issued  their  j 
rubsidiaries  for  December  and  for  I 

the  12  months  ending  with  Decern-  y 

marize  their  activities  since  being 

Gross  for  the  fln.al  months  was  appointed  early  last  year, 
practically  the  same  at  $77,759  and  Attached  to  the  report  were  ex- 


Public  Ut.llify  Board  here  the  Win- 1  conditions, 
nipeg  Electric  Co„  has  Kssiied  a ;  -Misleading  CompariFon. 

statement,  in  which  its  appeal  for  -Thp 
,  relief  from  the  present  burdensome  ■  "Pon  percent- 

taxation  is  set  forth.  !  TP^-  ttatemen;  ‘‘'h  ' 

In  its  statenieut  the  i  gro.ss  earninr.r.  t.av  bo' „„usua) 

.nitPly  assorts  that  ■unles.s  ti  e  com-,  a„^  M.anitob.r  Gov- 

pany  can  get  PubstanU.illy  'be  re- ,  p^nment  is  unf.airiv  (axinr  the  steam 
;  lief  asked  for  It  will  be  forced  either :  oppr.itiiie  in  fbe”ri?v  of 

.  to  drastically  reduce  the  Presemt ,  Winnipeg,  and  the  .Manitoba  Govern- 
ncr$  lee  or  cease  operating  altogeth-  ^  ^ent  is  collecting  from  Winnipeg  |  Cross  cminvs 

i  a  o  2  I  1  r  K,*  i^omp.'jny  .i  tnx  ^vhlrh  ii  Ni>t  wninpR 

‘  The  relieL  being  RSkeo  for  b>  the:  should  not  COllen*  Thr.  rnnrln«iinn  »Itpr  churgM 

■company  fo,-  Ms  street,  railway  util- i  drawn  from  tie'^bove^S^pXs^^ 


from  J'S  593  erating  subsidiaries  comprising  the 

F’or  The  '12  months  ending  Decern-  00 

her  gros.s  declined  about  $40,000  to  ended  Isovembei  30,  1932, 

.U.90  917  and  net  earning.s  of  $325,-  receipts  and  disbursements  of 

66R  comr.-ire  with  $336,273  In  1931. 

Operating  rcsuU.s  for  December  I  V^’  December  31.l9.3_-_ 

and  for  the  12  months  ending  with  operating  revenues  of  the  16 

December  compare  with  the  corre-  subsidiaries  for  the  eleven  months 
.spondins  pmiods  preceding  as  fol-  ?0.  1932.  smoun'ed 

to  $67,206,066,  a  decrease  of  $7,845,- 

MonthofDrceal^r-  1SS2  ,?81  O'-  19  ^% 

dross carnintR  $77.7.^9  $T7.S49  T^riod  in  193i.  L'f  thlfi  de- 

N4>tF*rninps  crefis^je  approximately  one-third  tars 

^’‘i?’rn‘.hsrn'dTrc.3Ut.  represented  by  the  decrease  in  the 

Gtass  c0rniii(i-<  J790.S1T  $829.,S98  gross  eamings  of  ice,  properties 


_ .1  I..',  - ^  M ,  [..M  I  urnss  rarniiiip,  foit’.ns'o  giuffs  CHiuiugB  Ol  ice,  uiuueri.ieb 

ity  as  shown  in  it.5  .original  brief  is  i  to  a  gross  earnings  t.i\  pot  onlv  docs  7**’' '"’■'’•'’P'  325,668  836,273  vvith  a  book  value  of  aonroximatelv 

ch%rTln6V'^''';bf‘p;v^-^''ra"r^“°l^r^^^^  unwa;.  ccnv.Kn.  $35^0.0^0°" 

charge.-  $136,6,  < .  (  r  in»  M,anttob.3  Government  1  sterling  at  thr.  r»te  of  .14.86  2'3  to  the  pound.  tivc  from  the  standpoint  of  net  earn- 

ges.  (1)  Pofairs  or  niaintendnce ;  taxing  railways  under  the  Railway  -  ings. 

expenses,  .$30_133.  12>  lu'-ere^tjtnd ;  Taxation  Act  does  collect  a  portion  p  f)  nrPniffDrD  Over75<55.or$50.958.00floftheto- 
depreciatioQ  buidcn  on  invcotment .  of  the  gross  carninrs  of  the  railway  I  P  K  lip  I  p  MKp  K  tal  revenue  is  electric,  with  ice  re¬ 
in  paving.  KlO.POf.  and  exceeding  307,  !V.  I  •II*  l/LLLlTIDLIi  venues  of  $7,517,000  representing 

^  ''  'b  ’*''1  bf  all  other!  rADMIWirC  I  AU/CD  ^be  next  largest  source  of  revenue 

Je89,(65  jt.Tx  s  and  the  railway  comp.jny  Is  I  p /I  K  if  |n||«N  |  l|Wp,||  Over  three-fourths  of  the  total  de- 

lu  the  companv'.a  statement,  "hich  <=vprpf pi v  exempted  from  municipal  liVffLill  $7  g45  j'gg  jn  gross  for  the 

is  an  rxtei|sivc  one.  it  is  pointed  out '  ta.x.itjnn  Tb*  V.  inninee  Electric,  i  — -  first  eleven'  months  of  193'’  was  off- 

ihat  "i.  has  .ehown  in  cst,ab!isbinsT^vever  pays  3c,  earn- 1  Net  Off  $770,214  to  $2,310,*  set  b?a  reduS  In  ojo^atml  ex- 

the  neretsity  for  relief  from  the  nn-|in,s  ,n  addition  to  all  other  usual  7d<>_«Fvnpn«M  For 'Ypjir  nenees  of  $.5  858  891 

lust  payments  or  charges  it  is  re-  and  unusual  forms  of  t.axat.on,  the!  749— Expeme*  For  Year  P^nse®  of  $s 85^^^^^ 


tivc  from  the  standpoint  of  net  earn¬ 
ings. 

Over  75%  or  $50,958,000  of  the  to¬ 
tal  revenue  is  electric,  with  ice  re¬ 
venues  of  $7,517,000  representing 
the  next  largest  source  of  revenue 
Over  three-fourths  of  the  total  de¬ 
cline  of  $7,845,198  in  gross  for  the 
first  eleven  months  of  1932  was  off- 
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Cot  15  p.c. 


duired  to  make  in  rpsp-pc't  of  'pci-  total  of  which  have  become  so  hu, -I  Cot  15  p.c.  I 

,  centags.  raving  and  costs  of  snow  re- !  densome  as  to  almost  crush  the  uMl-  -  lalancTrvaflah^^^  ie H^mlnt 

,'moval.  that  the  street  rall'vav  =cr- j  itv- md  has  hrou.-rht  it  to  the  point  Further  sharp  reductions  in  hoth|  ^  dividenH  Ti»niiirAm*ntA  of  tuh 
^vice  for  some  time  has  been  pro-  h-hpre  it  i.  ap^olu-.^lv  „cce,,,r5Mhat  gross  and  net  earnings  are  report- 1 
vlded  to  the  citizens,  of  Winnipeg  at  |  relief  be  granted  hv  Urn  Legi.slature  ed  by  the  Canadian  Pacific  1  lrtnth«  vovAmK*r'^%n  1  mo 

a  serious  loss  and  that  the  financial  I  order  to  allo-.v  the  svsfmi  to  con-  for  the  month  of  December.  1932  tie  96o  061  Vk  ton" 


on- 1  lor  me  momn  or  $15,382,091  as  compared  to  120 

•  he  Net  profits  amounted  to  J2,S10,749.U7cgA,  -w.  nerto 


.position  of  the  companv  is  such''inue  One  cannot,  compare  the  .vet  profits  amounted  to  $2,310,749,  j 
that  this  situation  cannot  continue.  1  s' reet  raihvay  with  insurance  com-  a  decrea.fe  of  $1,279,813  from  in  «i  viTor 

'■The  city  in  answer  to  this  state.s ;  racies.  loan  companies,  and  other  cember  of  the.  preceding  year,  while  j  ig  ’  aecrease  or  aa.odo.Dii  or 
that  its  own  financia!  position  ■  t>rganizstlon9.  whose  forms  of  busl-  gross  for  December  at  $9,701,199  n 
is  not  good.  The  position  of;  ness  are  very  dissimilar;  but  even  showed  decrease  of  $2,050,027  i 


decrease  of 


Subject  to  Adjustmeot, 


Winnipeg  Electric  Company  in  res-  ^^s'-inilng  that  other  corporations  pay  from  the  $11,751,227  reported  for  The  receivers  refer  .significantly 
peel  of  street  railway  service  and  a- similar  tax.  the  fact  stiJI  remain.s  expenses  in  December,  when  com-  in  several  parts  of  the  report  to  the 

of  the  city  of  M'innipeg  in  respect  that  these  corporations  .ire  not  in  pared  with  December  of  preceding  fact  that  the  eleven  months’  earn- 

of  its  m.unlcipal  government.  a.rc,  '-be  same  position  as  a  public  utility,  year,  amounted  to  $770,214,  Ings  shown  for  the  subsidiary  com- 

however.  dissimilar  'W’innlpee  Elec-  such  as  the  street  railTvay.  the  con-  Net  profits  for  1932  amounted  to  panics  are  subject  to  accounting  ad- 

tric  Companv  is  required  to  operate  which  Is  under  a  government  $20,089,981.  which  compares  with  justments  made  subsequent  to  No¬ 

ils  street  railway  service  under  thei®^®^,"  -ond  which  Is  required  to  give  n^t  profit.*  m  1931  of  $25,424,766,  a  vember  30,  1932.  and  aggregating 


supervision  of  the  yiunlclpal  and!"’ 
Utilitv  Board  which  controls  the  ® 
fares  to  be  charged  and  the  rones |® 
within  which  these  fares  are  to  be'^ 
applicable  The  company  Is  subiect  |  _ 
to  taxation  bv  the  ctiy  in  respect  of  j.^ 
I  its  utility.  The  company  is  required !  y 
,  to  give  street  railway  service  wbe- 1 , 

'  ther  it  pays  or  not  The  city  on  the  I  ^ 


andi^^'y'"®  whether  tb«>  revenue.-,  derlv-  fiecrease  of  $5,334,781.  while  gross  1  millions  of  dollars.  These  adjust - 
lljo  ,ed  therefrom  are  sufficient  or  not  to  profits  f<vr  the  past  rear  at  $123.-|mente  are  made  in  part  against  1932 
nes|'°®®f®  'y 936,713  showed  a  decrease  of  $23.-  earnings  and  in  part  against  accu- 


These  adjust - 


Likewise  the  fixed  assessment  on 
3  company's  property  on  the 


'»d9.4d5  from  the  gross  of  $147,846.-  mulated  surplus. 

118  reported  for  1931  55''orking  ex-  The  receivers  stato  In  conclusion 
pense?  at  $10.3,846.720  for  1932  that  with  gross  earnings  still  de- 
show'ed  a  decrease  of  $18,574,624  dining  in  most  parts  of  the  terri- 
froni  th<^  $122,421,353  reported  for  tory  no  comprehensive  financial  re- 
1931  adjustment  of  Middle  West  Utilities 

Following  are  the  gross  earnings.  Company  can  be  undertaken  at  this 
expenses  and  net  earnings  for  the  1  time  and  that  stabilization  of  earn- 
montb  of  December,  and  for  the  I  ings  and  an  improvement  of  the 
year  with  comparisons  |  market  for  new  capital  funds  must 

DECEMBER  |  be  awaited  before  any  permanent 

1083  1981  Detr  j  reorganization  can  be  effected. 

Grw  a.Tpi.ioe  11,7*1.227  2,050.027  During  the  intervening  period,  the 


■he  ctiy  in  respect  of  Tbis  ir-  made  |  ppn^pe'  at  $10.3,846.720 

comnany  is  required !  be  erms  of  the  3  decrease  of 

•alhvav  service  wbe-  “if  ^  ^  assessed  by  from  the  $122,421,353  r 

not  The  citv  nn  the  assessment,  whereas,  were  it  i 

2fnen!  special  provision  in  the  1  ,,,, 


other  hand  controls  its  own  expen-  f Vn  oh  ha 


:  taxes  The  fact  ^at  It  has  not  done  m  the' city,  but 

^  ‘®  corooration's  disadvantage 

agalsnt  the  railway  utility  in  Its  fl- j  .  ■ptjp  position  mav  briefly  be  sum- 
nancia,  €x.remi,y.  1  med  up  as  follow*. "  the  statement 


tnc  Compan-'  is  not  treated  like  the  -  vi  h  compansim, 
ordinary  ratepayers  in  the  city,  but  i^2^~‘^^i98i 

to  the  corporation's  disadvantage  j'*’  t 


1082  1981  Desr 

Its 

9.7PM00  11,751.227  2,050.027 
t,son,4.50  8.160.66S  770,914 


'"iiT  I  concludes t  "Unless'the  company  can 

need  of  relief  in  respec  of  the  ex-  substantially  the  relief  asked  for 


,  traordinary  charse,-  acain.-t  the |  jt  .^ijj  fenced  either  to  drastically  |  'P  T‘  T" 

company  that  there  i.s  likewise  tieed  i  reduce  the  present  service  or  cease  G’-im  .  I23.936.7i2  i47.R46,ti8  23.909,405 

,of  relief  from  existing  extraordinary  operating  aitogether.  and  apart  f.rom  |  t22.m.852  18.574,624 

mi^cipal  burdens  It  is  submit-  the  injurious  effect  upon  the  city  at  |  Krt  . . ,  20.039, ?84  2.5.424,766  5,334,781 

I  ted.  however,  that  the  question  of  large,  upon  the  business  interests  — .  - - 

the  necessity  for  relief  from  munlri-  and  the  inconvenience  and  hardship  /itvir  /^  *  n  nYtvrn 

pal  burdens  is  an  entirely  different .  upon  the  car  riders,  it  would  he  a  |  ||  V  l-AV  k||Y\ 

;  matter  involving  a.  study  of  the  .  great  loss  directly  to  the  city  of  Y’in- 1  vl  1  1  UxlU  UU  1  U 

I  whole  question  of  municipal  gov- 1  nipeg  because  it  w-ou!d  not  only  lose  n/k11TY^n  1  mtir 

emment.  whereas.  the  problemlthe  taxes  in  question  hut  would  he  M||Wh|c  I  l||f||IAMY 
I  which  now  presents  itself  is  that  of  1  faced  with  the  necessit5'  of  provnding  I  Vf  "f  ull  lals  1 

relief  in  respect  of  transportation  j  mass,  transportation  for  its  citizens.  ^  _ 

service  only  in  order  Thai  freet  |  thus  involving  it  in  very  large  addl-  Aroui-e*  rontro?  r»f  'YAmji*La 

railway  service  mav  be  continued  |  tional  expenditure,  so  that  the  argu- i  p  ,  r'  A  P 

Cannot  Surrender  Franchise.  1  ment  that  the  city  needs  the  money  oi^’er  Go=— ^ntrtner  rur- 

f  The  city,  it  is  pointed  out  m  the  i 's  entirely  lansound  and  uneconomi-  chase  Planned 

I  t'innlpeg  Electric  statement,  com-  ®bd  one  that  does  not  meet  the  .  ■— 

'pares  the  street  raiiwav  svj,tem ' ”  Announcement  is  mads  of  the  ac- 

, ,w-hlch  is  under  the  control  of  the! - -  quisiticn  by  City  Gas  &  Electric 


7,89(1,4.50  8.160.665  770,914  receivers  state  that  they  contem- 
rsin  749  s  590  562  1  279  818  ^  reduction  In  book  values  of 

rw'EL'iE  months”  '  ’  many  of  the  companies  through  a 

1982  1981  D*cr.  rc-appralBal  of  their  phyeelcal  pro- 

125.936.712  147.846,118  23.909,405  perties  and  a  readjustment  of  bal- 
108.846.729  122.421,852  18.574,624  ance  Sheet  Items  In  order  that  their 
2cro79,?M  5.334.781  *'‘'>®  and  normal  earn- 

_ _  .  .  Ing  power  may  be  reflected 


9.810,749  8,590.562 

rw  EL5  E  MONTHS 
1982  1981 

I  .4 


CITY  GAS  BUYS 
POWER  COMPANY 


PoM'er  Co.— "Another  Pur¬ 
chase  Planned 


REPORT  ISSUED 
BY  CITY  HYDRO 

Saint  John  Commission  Shows 
Surplus  of  $14,464  From 
1932  Operations 


Announcement  is  made  of  the  ac- 
I  quisiticn  by  City  Gas  &  Electric 
;  Corp.  of  a  controlling  Interest  In  the 
Yamaska  Power  Corn  The  City  Gas 


Mariti!!!*  Bureau  The  Finauclal  Time*. 
Saint  John,  N  B.— The  report  of 
the  Civic  Hydro  Commission,  oper- 
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(Municipal  and  Public.  Utility  Board  ' /*PiriOI  1 1  ATITI  IHirC  '  ®  controlling  Interest  In  the  „  ’neo  commission  oner-  - - - - ■— ...1:=::: 

w’Hii  ordlna^'v  ©'■‘cra- ■  I  Ir  H  ll  lAI  llllll  '  "V  a.Eaa.sk3  Power  Coro  Tho  City  Gas  rtf  thA  Vitv  nf  ^  ^ 

•ion  and  siiggesVe  tharths'compqwv!^*  *  UU|LIllLJ  Electric  has.  it  is  stated,  already  |_®^  ®®^®^5®®“^  - BldCk  &  AnHStfO 

abandon  the  unprofitable  business  DA  I  DH  riTMrTYAlU  '  change  of  the  operaUons  of  {q,®,  record'  a  net  sur-  "'**^*'  “  ” 

and  surrender  the  franchise  "  A  mo- ,  BOARD  f  uNL  1  ION  ;  Mtes^^'^lfecSf^en^erg'^  i  sJS  Pl^ "f  '$14,464  and  the  net  surplus 

■^r?itV2^®uch“a'  con^^^  — - •.  .  .  !  rounUes  on  the' south  shore  of  th^  for  the  eight  years  the  commisMon  Perm  Landa,  Mortsasea 

^rreet  rai  wav  system  S.  P«P''«!'  Cotnmig.«!On  Pam-ist  Lawrence  River  in  the  Province  ^as  been  $66  048  ^  In.ur.nce 

rub,,e  ntmiy'  ;  ,rily  E»ssged  in  G.n.r,«nn  !  .Ojf-  I'bTrm 

,n4  .Snie  nf  Pow.,  '  “  y  of  V°eVv.  |  in  wmMpnn  .  mamto 

board  as  show n  abot e.  for  the  pub-,  -  ,  where  Cltv  Gas  &  Electric  Cor-  Practically  no  cxtenslc«n  m  lines  _  . 

■T'**  Finanr-iai  Timaa.  i  poration.  Limited,  owms  and  operate!  I  had  been  made  in  1932  ^  - 

tb^e  pvffem  rllii  ;  Halifax.  X  S.  ~  Addressing  the ;  9  eas  plant  and  distribution  system.  The  statement  of  assets  for  1932  - 

tha^proteSlon  Thar^doef  r^  here.  Hon  ,T  Fred  :  'f  ®“t  G®®  P’^PiirreJt  aTeraU’87'-  No  Reorganization  For 

fullj-  Fraser,  chairman  of  the  Nova  Scotia  J  S^SiderSoTb^ermade'on’viry  I  449. 'm  a  total  of  $1,134,331.  as  Canadian  Rail  &  H 
,  *  ,  1  Power  Commission,  dwelt  upon  terms,  and  It  Is  felt  i  compered  with  total  assets.  In  1931.  - - — 


UUILI11LJ  .rEleancTas:  Uis%tared.  already 

I  niMATIAM  I  charge  of  the  operaUons  of 

I  r  lilll,  I  IllN  power  company  which  dlBtrl-  'iV,  1,?^’ 

I  UnvlIUl*  ,  electrical  energy  In  several  Plis 

- -  !  counties  on  the  south  shore  of  the  fbr  the  eight  years 

>nnnii^«!on  Prim- 1  St  Lawrence  Ph*er  in  the  Province  bas  been  functioning  $66,048  Th. 

H  in  (TenpraHnn  ^  Quebec  Its  field  of  operation,  Secretary  state^  that  the  commis- 

d  m  ^enerahon  ,  gjon  approximately,  9,000  cus- 

of  Pov'er  iy,Qgt  opposite  the  city  of  Three  Rlv-  j  tomers  in  the  city  and  districts 

-  I  ers.  where  City  Gas  &  Electric  Cor-  Practically  no  extension  m  lines 

The  Fineneiei  Times.  I  poration.  Limited,  owns  and  Operate!  had  been  made  in  1932  _ 

—  Addressing  the  19  eas  plant  and  distribution  system.  The  statement  of  assets  for  1932  ■ 


demonstrated 


Black  &  Armstrong 

REAL  ESTATE,  VALCAT10N8, 
RENTALS. 

Perm  Land*,  MortKasea  asd 
Inturaaes 

900  TORONTO  GENERAL 
TRCr&TS  BCILDING. 
WINNIPEG  •  MANITOBA 


Canadian  Rail  &  Harbor 


Torer.to  Bureau  The  Financial  Timea. 
Toronto— The  Financial  Times  Is 


c,.ise  wnat  would  happen  to  'hejgjjj(.g  j,  .^pgg  formed  in  1919  Heia*.  with  a  small  outlay  a  consider- 1  Saint  John,  in  1932.  were  $834,545,  advised  that  Canadian  Rail  and 
presen.  car  r.ders  if  the  service  was .  fifty  per  cent  of  the  ■  able  number  of  additional  consumers  ^  and  under  current  $224,737.  a  total  Harbour  Terminals.  Limited,  last 

aiscontinued  Mould  not  the  city  |  po.^.er  and  energy  used  in  this  pro- 1  can  be  connected  up  on  existing  1  of  $1,968,283  year  earned  the  Interest  on  the 

i.ave  to  provide  a  traenportation  ser-  vjngg  79  par  cent  of  the  power  j  lines.  j  The  commission  was  formed  in  'first  mortgage  bonds  and  taxes  as 

v.ce.  and  d"'  then  the  total  pv  public  utilities  is  developed  It  is  also  reported  that  City  Gas  '  1924  following  the  development  of  well,  and  that  net  working  capital 

revenue  derived  from  'Vinnipeg  Elec-  j,.,,  the  commission  It  is  the  policy  i&  Electric  Corporation.  Limited.  Is  |  tpe  hydro  energy  at  Musquash  un-  at  the  close  of  1932  was  uplmpalr- 

be  lost  and  the  city  gf  commission.,  he  added,  to  gen- 1  presently  negotiating  for  the  acqul- |  (jer  the  New  Brunswick  Pow'er  ad. 


Orer  StaHcm  CICG,W. 
Toronto 


Hit  Jimancfai  Himts 

broadcasts  each  night  at 
5  45  a  aummary  of  the 
marketa  on  the  .Montreal 
Stock  Exchange,  Toron¬ 
to  Stock  Exchange. 
Standard  Stock  &  Min¬ 
ing  Exchange  and  Win¬ 
nipeg  Grain  Elxchange. 

If  you  are  not  in  close 
touch  with  the  markets 
you  will  find  this  service 
helpful  and  informative. 


lo 


warehouse  and  that  this  will  repre- 


MOKTEEAl  POWER  MEETDrS. 


®X1 


The  Finanelal  Times  reaches  aiand  able  to  bay  IziTsstmcnt  secnrl* 
class  of  people  -who  are  Interested  ’  ties. 


ot  tVinnlpeg  forced  to  bear  much  gfij^fg  electric  H^ower  and  energy  for  siMon  of  another  public  utility  com- 1  commission,  a  provincial  govern-  it  is  further  stated  that  no  reer- 

.h^eavier  burdens  than  they  do  nc'®''’ |  gaie  in  bulk  and  not  to  go  actively !  pany,  which  would  add  considerably  ■  ment  body,  and  contracted  with  the  ganizatlon  is  under  consideration 

Did  not  the  city  of  oeattle  have  that ;  fg,,  jgtaii  distribution  'cusiness  ex- j  to  its  assets  and  earnings.  It  '"’HI  i  commls.slon  for  the  required  amount  and  that  pick-up  In  business  is  in 

very  experience  in  taking  over  their  ceptlna  in  districts  which  cannot  be  be  recalled  that  City  Gas  &  Electric  >  gf  energy.  At  that  time,  local  and  view.  Advices  are  that  important 

street  railway  system’  The  obvious  gpg^gmlcallv  served  b-  pri-ate  i  Corporation.  Limited,  was  organized  j  distribution  was  looked  users  of  storage  space  are  nego- 

soluuon  of  the  present  difficulty  is,;  companies  t*  and  a  half  ago  and  Is  spon- j  ^f^gj.  exclusively,  by  the  New 'Bruns-  tlatlng  for  additional  storage  at  the 

to  grant  the  company  tie  relief  it:  During  the  past  fiscal  '-ear.  he  i  sored  by  Browne.  Urquhart  &  Co.  ;  pg^^er  Company,  aprlvate  con-  warehouse  and  that  this  will  repre- 

now  gsks  for  and  enable  it  to  pro- ;  ^gu,  on  to  say.  tie  income  of  the  |  Limited  ,of  Montreal  1  ggj,jj  po-day  both  companies  serve  sent  greater  Income 

vide  ailequate  street  car  service  un- '  commission  from  sales  wa?  approx- 1  TT"i  ,  _  Tn’sn  'be  district  and  the  power  company  , - -  - 

conditions.  '  imatel”  $l,(9d0.00o  of  which  tqqq  .-.oqi  Light  arid  Power  193Z  |  lU©  acts  as  a  standby  for  the  com-  mOKTEEAL  POWEB  MEETI5r&. 

,».c,r,.4.  .h,  Earning.  Off  6%i”‘»<“ »'  -'..r  ...rfre 

whatever  expense  is  properly  mvolv-!XVro4r  Thrrre‘eiM  'r9pjt,r" I  -  .  ,  - —  Consolidated  annual  meeting  In 

ed  In  tie  operation  of  street  cars  !  tio  gon’onii  witV  a' ri  I’"”''  J*’-*  Montreal  Engineering  Company,  for  room  804,  Power  Building,  Mont- 

Ehculd  be  paid  by  the  car  riders  but !  ^'  L-;ir,nm«nt  /  ! 'll®"''butlon  at  retail  In  lurrounding  real,  Wednesday,  8th  February, 

'  cfntLIf  oV^^rosa*’ '  F'ir*ier' referring  to  the  PoHcv  cf ;  companv ^for’^aS  arf  now^svaU^le  |  ‘  °°°°- 

paving  charges  and  exceslve  cost*  . '‘'®  eommisison.  he  said  that  preliminary  figures.  These  show  j -  - - - - 

of  snow  removal,  are  not  proper :  ,?  decrease  of  about  6%  In  gross  earn-  1 - — - - 

charges  to  be  paid  bv  the  ear  rider*  rural  dk.Lric  ^  here ,  qj  almost  in  output,  j  A  II  A  D  Dr  A  Dr  D 

[  or  to  be  made  against  the'etreetraV- ' economically  possible  to  do  so  earnings  comparing  as  $512,-  BECOME  A  REGULAR  READER 
I  way  utility,  particularly  when  the  I  '  |  314  with  $544,214,  and  output  as  20,- 

I  revenues  of  Its  street  railway  svs- !  FiirtirEr  Hro'wth  Shewn  :  363,868  k.w.h  with  22,92A,o34  for 

I  tern  are  insufficient  to  make  t'h. :  LsTO-win  ^  ^  decrease  of  2,0o9,666  k-^  b-  tt  e»a««  only  “  y«»v  reaniar  waekiy  delivery  *a 

I  payments.  “  In  BiiTCelona  Eamings.  I  After  operating  expenses  of  $244,-  „  Outadlon  n,idrwa 

"Does  the  city  suggest,"  it  is  asked  -  !  ^  depreciation  aUow^M  of  financial  txmbs  fttblisixino  CO..  UMITEO. 

jin  the  company’s  statement,  ''that  Continued  expansion,  both  in ,  $25,616  (6%  «5i  Crai»  St  Weat,  Moartreai. 

there  should  he  another  increase  In  gross  and  net  earnings.  Is  reported  j  taxes  of  $28,209  (against  $27,148  .n 

I  car  fares  to  meet  the  present  defl- ,  by  Barcelon.a  Traction,  Light  and;  3931,  offset  by  $101  of  miscellaneous  Esiiioaed  Itod  . .  »r  $ . . . 

'cits’  '  The  company  knows,  and  the  I  Po'-ev  co  Ltd.,  in  Its  revenue  eardlngs,  there  remained  available  „ 

.Municipal  &  Public  Utility  Board  ;  statement  for  the  month  of  Deesm-  for  first  mortgage  bond  Interest  (or  wbteh  send  The  FUtsnolal  Times  ter. . . . meetbs  t» 

1  knows,  and  the  city  ought  to  know,  I  bg-,  1939  Barcslcna  Traction,  L.  *213,718  before  depreciation,  showing  |  .  _  ...... 

that  the  increase  In  fares  ■win  not !  &  p.  co.  is  a  holding  company  con- 1  the  amount  required,  $120,000,  earned  . 

I  provide  additional  revenue,  and  that !  troil'ng  pub'’'’  utility  organizations '  1-99  times.  After  depreciation.  Inter- 1  aduRBSS  . . . 

it  Is  Impossible  to  procure  the  money  operating  independently  in  Spain,  jest  on  the  first  mortgage  bonds  or 

from  the  car  riders  wberewith  tojopetat’n’  i-a«u'ts  tof  the  month  are  1  ?2, 000,000  waa  earned  1.78  timea.  i  . 

I  pay  the  percenugea  of  gross  earn- 1  ag  follows  ' '  i  The  c^r/esp^bdlng  results  for  1931  .(jBSCRiPTiONt.  m  Canada.  8S.90  a  yaati  •i.rs  for  aix  montba.  la 

I  Ing!,  pavlng-^eharges,  and  cests  of;  1912  i7.»l  I-e.  were  2.22  times  and  1.99  times  res-  Great  Britain,  $3  n  y«ar  Canadian  Fonda.  In  Cnlted  Ststca  SS50 

I  snow  removal,  which  we  are  now  1  p-«e*isa  Pte.us  p.-staj  oectlvely.  National  Light  and  Power  a  yean  es.oo  for  atx  nonthA 

1  asking  to  be  relieved  against.  '  Gra«  '0<J8,9JS  “^55J  |  operates  the  aystem  In  Moose-Jaw.  Make  all  Cheqaaa.  Bmtta  and  Money  order,  parable  to  tha 

It  Is  hard  to  undersi.andi'^P''  ’’-f  1  Sask..  and  also  sells  to  the  Power  Company. 

Ihow  the  city  of  Winnipeg  c.in  serl- 1  f'.*  Mrr.  sasJJlo  6  638.557  345. i63  i Commission  of  Saskatchewan  and  - - - -  _  .  .  .  ,  *  .  i 


ted  In  the  operation  of  street  cars 
I  should  be  paid  by  the  car  riders  bu» 

I  again  repeats  !»£  position  that  per¬ 
centages  of  gross  earnings,  unfair 
paving  charges  and  excessive  costs 
■  of  snow  removal,  are  not  proper 
j  charges  to  be  paid  by  the  car  riders 
I  or  to  be  made  against  the  street  rall- 
Iway  utility,  particularly  when  the 
i  revenues  of  Its  street  railway  evs- 
I  tern  are  insufficient  to  make  the 
I  payments. 

"Does  the  city  suggest,"  it  is  asked 
In  the  company’s  statement,  ''that 


car  riders  wherewith  to  j  Oper 


I  pay  the  percentages  of  gross  earn- 
I  ings,  pavlng-'charges,  and  costs  of 
1  snow  removal,  which  we  are  now 
j  asking  to  be  relieved  against. 

It  Is  h  a/  d  to  understand 
Ihow  the  city  of  Winnipeg  an  serl- 


Cratt  etrr 
Ope  -  exp 


at  Montreal  Light,  Heat  and  Power 

at  Musquash _ _ Consolidated  annual  meeting  In 

Montreal  Engineering  Company,  for  room  804,  Power  Building,  Mont- 
dlatributlon  at  retail  In  surrounding  real,  'Wednesday,  8th  February, 
I  territory  1933,  at  12  o’clock  noon. 
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rt  esata  only  tbi«e  dollars  a  year  for  resular  waekly  delivery  «o 
a  OaaadlaB  a,1dr«aa 

TUB  FINANCIAL  TIMES  FtTBLISlXINO  CO..  UMITBO. 
esi  Crate  St.  West.  Montreal. 

Bncloaed  ftod  . .  *•?  • . . . 

tor  wblch  send  Tbe  FUianolal  Times  for,.,. . .  moefbs  to 
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address  . 


SCBSCRIFTIONSi  In  Canada.  8S.n0  a  yaari  S1.7S  for  six  montba.  In 
Great  Britain,  S3  a  year  Canadian  Fands.  In  Cnited  State*  SSSO 
a  yean  SS.OO  for  atx  months 

Slake  all  Cheqaos,  Drafts  and  Mosey  Order*  payable  to  the 
Company. 


J 


EXCHANGE  FALL  !  Canadian  Credit  in  Three  Countries 

HAS  BEARING  ON  ' - - 

-  BOND  MARKETS| 

Selling  by  Outside  Holders  Is  |  4.io  - - - - ^ _ i _ 1.-.-  '  .  f _ !  _  j 

Given  as  Cause  For  |  M,!  «  I  I  |  |  1/''',!  'r  ^ 

Decline  I  '  ***  " 

B.  c.  is^Hfloated  ‘ '  !^4~'klt'*iXi  '^r'^ - 

Important  Syndicate  Sponsors  I',  lv,/N«wyorl<  T'^  I  I  I  I  1 

$4,000,000  on  Basis  to  Re.  *« — — — rV  ‘Tf  -  r  ^ — — - — i  1 - 

turn  Attractive  Yield  to  In-  ,0, _ Li^!! _ j _ [ _ I  '  j _ I  ,  I  I  I  L 

i  1;  M  i  i  ::A.E.AMK&:C0. 

-  f  7,10 - ^ - 1 - J - ^ - - - 1 - -  LIMITED 

Toronto  Bureau  The  Financial  Timet.  ^  |  ^11  I  I  Ststlsticsl  Dspsrtment 

Toronto. — Selling  has  been  better  *■**'  '  '  - - 

than  btiyin.?  in  the  high  grade  Can-  Domlniom  of  Canada  bond.s,  like  i  pi  ice  fluctuations  of  those  bonds, 
adian  bond  market  during  the  pa.st  of  other  countries,  have  ex-  have,  of  rour.se,  been  caused  im  part 

T-i,!  Perienced  wide  swings  in  the  period  by  the  rise  and  fall  of  nionev  rates 

week.  This  was  coincident  with  ev.-  world  financial  disorder  since  in  the  leading  financial  markets  and 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3,  1933.  _ _ 


^  ,  [shareholders  at  the  annual  meeting  DI7DADT17H  DT  AM 

ee  Countries  ' L';:/r?.",:i,o7w.r:,fcha.lS''°”  fttrUKltU  TLAN 

***''^'  I  The  possibility  of  a  countervailing  CIIDMITTI?!^  CAD 

j  duty  in  the  I'nited  States  on  conn-  luU  A  i/ll 

1933  tries  with  depreciated  (urrenoics 

: - -  „  - - 1 - 1  I  would  benefit  Canada,  .Mr.  Acer  said.  DC  A  fill  A  DMAIC  PA 

I.  as  the  depreciation  on  ilii.s  conn-  DEAUHA Ail Ulu  VV* 

'  I  try's  currency  in  the  t  nitod  States  I 

I  was  not  as  heavy  as  that  of  the  I  ^  ,  ...  ,, 

countries  which  coniiKte  agaiii.si  — -tt'....u.cc  Kumored  Working 
Canadian  goods,  with  a  lOf^  basis  cn  Scheme  For  Capital 
for  dutj".  Mr.  Acer  said'  '’ti'dian  pulp  '  Reorganization 

would  pay  a  duty  of  7''^  at  to-day'.s  _ 

rate  of  exc'nan,ge.  while  tlie  duty  OIITinciK’  Rfrviiru/irrt 

against  the  Scandinayiau  rountrief  !  OU  I  LUUK  RLVItWLD 

would  be  about  at  current  „  T  j  l  .  ■ 

rates.  Such  a  development,  he  said.  Figures  Presented  by  Toronto  In- 
woiild  change  the  Canadian  pulp  vestment  House  Indicate  In- 
and  p.ajier  btisine.ss  overnight.  j  terCst  Requirements  Earned 

i  By  October,  1937 

B.  C.  FINANCES  AT  Toronto  Bureau  Tho  Financial  Timesa  j 

TACT  Ar  /•  or  n  /I  -  "  i'-’  reported  that  a 

I  |l\|  l|ll  n  M  I  pla.n  has  been  worked  out,  and  was 

w»vt/  I  •  V*  Submitted  during  the  past  week  to  the 
- -  !  Bondholders’  Protective  Committee 
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Domlnioiu  of  Canada  bonds. 


1  j  i  A.E.AMES&CO. 

- - - - 1 - ;  LIMITED 

I  I  j  Statistical  Department 

like  I  pi  icc  fluctuations  of  those  bonds, 
ex-  have,  of  cour.se,  been  caused  im  part 


Ccir.n^iticc  Rumored  Working 
cn  Scheme  For  Capital 
Reorganization 

OUTLOOK  REVIEWED 


would  change  the  Canadian  pulp] 
and  paper  biisine.ss  o\erniglit.  j 

B.  c7fINANCES  AT 
COST  OF  6.35  P.C 


,  SA.FETY  OF  CAPITAb-CERTAINTY  OF  INCOME  i 


Individual  Attention 


Individual  attention  to  the 
need.s  of  each  client  has  been 
the  established  tradition  of 
the  Crown  Trust  Company. 


Crown  Trust  Company 

.1  9  .I  ST.  JAMES  STREET  «  M  O  N  T  R  E  A  L 
^LET  US  SERVE  YOU  AND  YOUR  FAMIF.  Y^ 


and  Trust  Companies  Show 
An  Improved  Liquid  Position 


,  /  f  ”  iiuanuins.  1  iitj  lu  <  aiiciua  iioiis  HUS  variea  consiacraDiy.  in  ino  |  cuiuuuin. uu  ui-  sin(.n 

(iers  for  Canadian  funds  came  on  of  preserving  a  normal  flow  of  Ions-  initial  period  from  September  to  De- !  rans:cmonts  bv  British  Columbia  to  'pp 

hnX  tn  i’"’  overestimat-  ,  cember,  Ifi.H,  fanadian  bonds  declin-  ,  |„„.row  .HI.OOO^OO  through  a  Can-  invol 


since  April  1932. 


Toronto  Bureau  The  Financial  Times 

Deposits  of  loan  and  ,  and  provincial  bonds  tf>ove^^$21,000,-  i 
s  as  of  December  31st,  Demand  loans  and  Investment  j 

the  Denartment  nf  In-  M"  Canadian  city  and  Ontario  muni-  t 


The  plan,  it  7s  iinderstood,  would  co“iPanles  as  of  December  31st. 

volve  a  public  offering  of  first  as  reported  to  the  Department  of  In-  ’".I, 


I/CL-U  iuLiruii..L;u  .-J  u.=oc...,u«.  iwu  ...  |,i,uuiis,  aieriiiig  ui  Ivonaon,  in  (  ana-  lerrupiions  inaticeu  ny  tne  ncavy  ,ljf.,,,„  monaoers  in  cpII  tl  nnn  hnn  In  referring  in  ihe  nn.!«ihilifv  nf  '  noV.orv,hor  in-,  V’  .  .  ,  .  ..uo..;.,  ....cnLiiiciui.-.  lu 

adver.se  reports  on  Canadian  finance  dian  funds  in  Canada,  and  im  Amer-  selling  of  all  .securities  in  the  Cnited  i  of  io7car  ?>Ae'  d?hemiire»^’mri?T  such  a  nlln  being  consu^mafed’V'ol  1  la  R'laranteed  funds  has  changed 

and  busine-ss.  The  facts  of  the  case  ican  dollars  in  New  York.  Financial  States  in  May  and  earlv  .lunc  and  lin?  KMng  *  Co  f  td  TortZl  inves  '  ks  .Xd  "-i’h 

indicate  that  Canada  s  iiosition  in  conditions  in  the  United  State.-?  esne-  I  hv  the  imcerfaintv  atiendinsr  war  .  ^  .7'  ?46.6.)4.^01,  about  $(.000,- :  ,9.11  and  79.1 1.  respectively.  Grand 


and  business.  The  farts  of  the  case  ican  dollars  in  New  York.  Financial  States  in  Alay  and  early  ,Iunc  and 

indicate  that  Canadas  jiosition  in  conditions  in  the  United  States  espe-  |  by  the  uncertainty  attending  war 

relaiioa  to  its  external  obligations  cially  affect  the  position  of  Canadian  !  debt  inegotiations  in  November.  The 

and  1*3  intonial  financing  require-  bonds  because  of  the  large  amount  i  first  month  of  1933  finds  Canadian 

ments  is  secure.  of  our  obligations  outstanding  in  that  ^credit  standing  at  a  high  level  in  all 

The  most  important  piece  of  fi-  country.  Over  these  conditions  we  i  principal  money  markets.  On  the 


I  he  most  important  piece  ot  ti-  country.  Over  these  conditions  we  principal  money  markets.  On  the'  ,7.  r„f„„air,,r  ‘  V  1  should  mmmencp  m  hoar  full  inter- 1 

nancing  on  the  Canadian  bond  mar-  have  no  control  hut  the  unequivocal  average  Dominion  of  Canada  bond.s  L.  n  est  on  and  from  October  1st  19'’7 

ket  during  the  past  week  has  been  determination  to  maintain  Canadian  arc  selling  at  prices  to  yield  about  j  f  MMs  ,Xinyed  o-7in  Xcoverii^^^^ 

the  $4,000,000  5'.:7r  sinking  fund  credit  uoimpaired  at  home  and  3-Y,%  in  Umdon,  less  than  H7  in  XnvL  mre!  m  J  sent  out  wit^  this^ 

(Icbcnturcs  ()f  the  Province  of  Brit-  abroad  has  been  reflected  in  Ihe  high  New  York  and.  with  tax-free  and  I  ..  ®  ^  Treasurj  hills  at  the  I  uncertainty  as  to  the 


ing  February  1,  1945,  at  a  cost  basis  i  Ims,  King  &  Go.  Ltd.,  Toronto  invest-  valued  at  $46,654.1501,  about  $7,000,-  7911  and  79  17  respectively  Grand 

net  lo  the  province  of  6.35'"7.  Theiment  house,  has  prepared  a  bulletin  000  in  excess  of  Sopiemher  and  $3.-  total  investments  at  $1  "9  150  578  con 

principal  and  interest  of  these  bonds  |  figures  presented  in  which  provide  000,000  in  excess  of  December.  1931.  irasi  with  $128,039.684" at  the  end  of 

are  payable  in  Canada  only.  an  estimate  that  the  collateral  trust  Cash  on  hand  amounted  to  over  $10.-  Beptember  and  $136,161,399  at  end  of 

"The  purpose  of  the  issue  is  to  1  bonds  of  Beatiharnois  Power  Corp.  1 000,000  and  investment  in  Dominion  December,  1931. 


the  $4,000,000  5’.s'/7  sinking  fund  credit  uoimpaired  at  home  and  3"^i%  in  Ixindnin,  less  than  H7  in 
'Icbcnturcs  of  the  Province  of  Brit-  abroad  has  been  reflected  in  ihe  high  New  York  and.  with  tax-free  and 


Columbia  due  P'ebruary  1st,  standing  of  Canadian  bonds  jn  ,\cw  .  shorl-lcrm  bonds  included 


1945,  which  were  sold  to  a  largo  York  as  well  as  in  l^ondon.  The  aver 

'  anadian  syndicate  at  a  cost  price  - 

of  6.35%.  The  syndicate  which  is  |\f9|^/\fwnn  ■•lYVfi  /\&I  uf  fi 

comprised  of  35  investment  houses  ||ll|/|||/|  |H|AI|m  |I|U  000 

and  most  of  the  Canadian  banks,  of-  vlll  ITliil/lj  vli  fund 

fored  the  bonds  at  95.50,  to  yield  r*A^IC*AI  C*AEIA  AA 

.rvs„,e  luNaOL.  aAND  CO.  “li 

Regarding  British  Columbia,  which  -  surp 

provides  a  full  sinking  fund  for  all  |  Letter  to  Bondholders  States  j  fund 
Us  long-term  debts,  the  Minister  of,  Th^t  Foreclosure  Would 
finance  says:  Lamest  efforts  will  c__,  ki  p  land 

be  continued  to  reach  a  balanced  Serve  INo  rurpose  prov 


iverage,  below  4>,4%  in  Canada. 


SUIT  THREATENED 
AGAINST  CALGARY 


I  of  1931,  with  a  floating  debt  of  $330.-  ■  mr  » 

!  000  additional  at  present.  Sinking'  V  OtlCOttVClT  LOC 

funds  on  hand  as  against  tho  deben-  ;  - 

fure  debt  at  the  close  of  1931  were!  Vancouver.  —  Following  the  1 
$811,692.  .  J  i‘’f  Montreal's  action  in  refiisin 


CAPITAL  TRUST 
RESULTS  GOOD 


n  U  D  A  /  •  governme.nt  of  the  Dominion  of  Can-  AbAinM  lALbAKT  KLmTS  GOOD 

DOflR  t^UtS  Liltnit  ada  have  made  possible  the  continua-  _  _ 

Vancouver  Loans  1  scheduR^”"^^’^”*^^  '’”  In  Meantime  Armi^ement  Has  j  Savings  Deposits  Totalled  $5,- 


vui/cr  aauuria  I  schedule  ” 

-  j  The  bulletin  presents  figures.  M***®  With  Bank  510,000  at  Year  End — Pro- 

\ancouver.  —  Following  the  Bank:  taken  from  the  report  presented  to  ror  Funds  fitg  0f  $47,076 

of  Montreal's  action  in  refusing  lo  the  bondholders'  meeting  of  Beau-  -  - 

advance  funds  above  the  $2,500,009  harnois  Power  by  Arthur  F.  'White,  , The  annual  statement  of  directors 

already  loaned  against  $3,225,000  X- j  r;^Xg1t":xpi;sir  oTg^^^y  rardir,;'-^an"d  of^^aX^rTnmf 

nn!!lrr ‘'n  fur  new  con. st ruction  and  groWth  in  United  States  c.)mpanythatdemandsl'';;^',‘:°J^''’".f,;'’V’«»''«;’d«‘lDpcem- 

operating  income  up  to  .lanuarv  Ist  the  city  meet  its  debentures  in  United  •‘-hows  tho  amount 

has  shut  down  all  engineeri.ng  works  ,;,-s  j'  ettate-s  fiindo  placed  in  the  savings  department  by 

being  pai^or  out  of  capital  account,  niafed ' income  will  'he  well  in  excess'  ^  Tho  Lme  'of  the  company  was  1 1^;: 

Cjt7  win  Pit interest  rpquircmcnt.s  on  loans;  jU'U  revealed,  hut  it  was  learned  u  1  ?  ^  ® ^ ooo 

iV  a  'T  luast  a  ,  p,or,ga„^  interest  --  oin  imnds  '  prominent  Ualgary  lawyer  had  I 


Been  Made  With  Bank 
For  Funds 


Us  long-term  debts,  the  .Minister  of,  Tha^  Foreclosure  Would 
finance  says:  Lamest  efforts  will  c__,  ki  p 

be  continued  to  reach  a  balanced  |  Serve  iNo  rurpose 

budget  for  Ihe  coming  .fiscal'  year,,  - r 

March  31st,  1934.  after  making  full  Following  investigation  by  .N’a- 
provision  for  sinking  fund  and  debt  t.ional  Trust  Co.  of  Consolidated  Oka 


1  equirement. 


That  Foreclosure  Would  area  has  taxable 

n  land  worth  $4, 12b, .->92,  taxable  im- 

ierve  iNo  rurpose  provements  of  $3,057,915  additional. 

- r  and  a  population  of  approximately 

Following  investigation  by  .N’a-  14,800. 
t.ional  Trust  Co.  of  Consolidated  Oka  The  first  official  art  of  f'n»mis- 
Sand  &  Gravel  Co.,  a.  letter  has  been  sloner  Bennett  in  Burnaby  was  m 


ImTs  ■77^tX97lOo  ’in'^‘*thp'^  above  the  $2,500,000  I  hamois  Power  by  Arthur  F.  'White,  /''’>sar.^•.  -- 

i  plus  of  $109,000  in  the  sinking  -o  ..o- j  1  vice-president  of  Ihe  corporation,  started  shortly 

nds,  and  now  a  shortage  of  j  showing  the  exp.-unsion  in  hank  loans  I'algary  by  a 


bentures  authorized  for  general  pur¬ 
poses  in  December.  1930,  this  rity 
has  shut  down  all  engineeri.ng  works 


city  will  attempt  to  sell  at  least  a 
portion  of  its  unsold  debentures,  but 


The  annual  statement  of  directors 


the  general  public  stands  at  $5,510,- 
OOO-  as  compared  w'lth  $5,524,000  last 
year  and  $5,146,000  in  the  previous 


1  i.c  as.ses.sed  value  of  the  proper-  forwarded  to  holders  of  the  fiU  his  own  salary  from  $4,500  lojondrr  present  conditions  such  a 

ty  of  Ihe  province  as  at  .January  first  mortgage  bonds  staling  that  in  $1,000.  Sweppiing  eronomie.s  in  other  ! "I"  ii<9i  be  undertaken. 

25th,  1933,  was  .$972,120,205  a.nd  the  the  opinion  of  the  trustee  for  the  respects  are  now  beintg  undertaken,  i  G.  r.  Miller,  finamce  chair- 

gross  funded  debt  $156,290,535,  less  bondholders  foreclosure  proceed- - -  1  i rec.illcd  that  the  city  arrangefl 

sinking  fund.s  of  $30,024,219,  leav-  ing.s  at  the  present  time  would  be  Orvrl^an  Safi»  Fni*  i”  '"I’ll  'i*  *hc  hope  that  the 

ing  a  net  debt  of  $126,266,316.  Pro-  ill-advised.  It  is  believed  that  in  the  »>  •  1  mnrket  would  improve  enough  to 

vincial  guarantees  amount  to  $47,-  interest  of  the  bondholders,  the  Some  Years,  Savs  Presiden 


given  to  Mip  Quebec  government  iulhcf-n  retained  to  represent  the  firm  j  inrrease.  of  $.>64,000  in  two 

lieu  of  wafer  rentals;  and  eollnferal  | i*s  effort  In  have  the  f'fy  PaV  j  ^ 

Irnsf  bond  interest  United  Slates  exchange  rates  on  Q"ifl'  a.,8Ct3  ennsiMmg  of 


The  figures  show  loans  as  at  ,lanu-  !  $-M35,000  in _  debentures  which  fell  |  ‘casT'o^J’  'Ti’ia 


977.857. 

Revenue 


business  should  he  continued  by 
account  and  the  company  itself  for  the  time  be-  j 


Some  Years,  Says  Presidenl !  !"  follows :  1933— $777,062’;  1934  “  .$f. 

- -  I  1  ’’‘'>"’^''  759,312;  1 935— $2,971,562;  1936  $4,- 


ary  1st.  1933.  amounting  to  $22.417,- 1 1'l"  >>w  York.  .lanuary  1,  '  .f ^ 

590.  and  r.Mimaie  net  operating  in- I  Uity  falhcrs,  however,  still  re-  X.Xfni  of  tho 

come  for  the  years  1933  to  1938  as  fuse  to  pay  the  $300,000  in  United  ‘7v7j>1p  nn  Thn 

follow’s:  1933— $777  063'  1934  $ii  States  exchange,  declaring  ihey  Pa.|'.a3tie  on  demand.  The  number 


capital  refunds  in  the  year  ended  ing  and  that  no  good  purpose  would 


.5Iarch  31,  1932,  amounted  to 


be  served  by  calling 


162,657  and  current  account  expen-  bondholders. 


policy  tho  only  alternative  is  lo  go  nnd  19"S 

Bond  interest  of  Dryden  Paper  on  the  market,  as  the  $2,500,000  jinniimA  r’n^Ltr.V^tion 
Co..  Ltd.,  is  safe  for  some  years  to  I  already  .advanced  has  been  exhaust-  nn  iXnl^Tt  c  ner  p^nt  f 

come.  .1.  H.  A.  Acer,  president,  told  led.  nterest  on  loans  at  6  per  cent.  P 


States  exchange,  declaring  they  m.md.n.a.  i  ne  numoer 

are  not  legally  bixind  to  do  so  amd  value,  of  estate.s  and  agen- 

Ihat  pa.vmcnt  in.  Canadian  funds  administration  has  in- 

nni.r  ie  creased,  the  inventory  value  being 


ditures  were  $24,186,811,  added  to 
which  is  $1,186,515  relief  and  $3,- 
$40,892  capital  out  of  income. 


An  investigation  of  Consolidated 
Oka  Sand  &  Gravel  Co.  was  made 
by  Edward  Fitzgerald,  formerly  of 


In  Ihe  course  of  the  past  month.  Dominion  Steel  &  Coal  Co.,  and  .M. 
Dominion  of  Canada  bonds  have  ap-  Brocklebank,  of  National  Trust  Co., 
[ireciated  rather  substantially.  Gains  following  failure  of  Consolidated 
of  lo  to  I'i;  points  v.’cre  general  Oka  Sand  &  Gravel  Co.  lo  pay  in- 
throughout  this  section.  •  The  out-  terest  due  November  1st,  1932,  on 
.standing  feature  wa.s  the  5's  at  the  first  mortgage  bonds  of  which 
1937  which  firmed  Its  points  to  there  is  some  $671,000  outstanding. 
Ilo-'M  bid..  Dominion  Government  The  report  made  states  that  the 
guaranteed  issues  ranged  about  %  company  in  common  wdth  practical- 


Answers  to  Your  Income 
Tax  Problems 


.standing  feature  wa.s  the  5's  at  the  first  mortgage  bonds  of  which  |  Conducted  by  G.  D.  ROSS.  $1,000,476  in  hank  loam?  from 

1937  which  firmed  Its  points  to  there  is  some  $671,000  outstanding.  - - -  operating  results  for  Ihe  year  1937. 

llo'M  bid..  Dominion  Government  The  report  made  states  that  the  During  the  period  for  preparation  of  income  tax  returns,  a  department  loans  at  Ihe  beginning  of  1938  are 
guaranteed  issues  ranged  about  %  company  in  common  with  practical-  conducted  bg  an  authority  on  incoma  tax  questions  for  the  benefit  indicated  at  a  total  of  $30,430,203 

of  a  point  higher  with  Canadian  ly  all  industries  is  showing  the  ef-  subscribers  of  The  Financial  Times  in  which-  queries  with  regard  to  outstanding,  together  with  $1,185,- 


Raihvay  5’s  at  1954,  the  feature  fects  of  the  existing  depression; 
with  a  gain  of  2  points.  that  the  quality  of  washed  river  auoserwers  who  wish  t 

I’he  trend  of  prices  in  the  pro-  sand  produced  is  excellent  for  should  address  their  enquirk 

\incial  and  municipal  section  was  building  purposes;  that  tfie  com-  ^^"t^rc  a  direct  ansivcr  is  re 

.'ilso  higher.  Gains  were  general  pany  is  under  competent  direction  stamped,  addressed  envelope. 

in  this  group.  New  Brunswick  is-  and  is  a  basically  sound  business.  The  follow’ing  informatiori 

.sues  were  2V':  points  better  and  - - - - 1 -  for  the  guidance  of  taxpayers 

Prince  Edw’ard  Island  bonds  have  nwinrniTin  OTlAllFVIFfA  piled  in  part  from  the  leaflei 

gained  about  3  points.  KM  I  I  HK  Vll|lw||yi  formation  and  instruclions  is; 

Prices  of  (;orporation  is.sues  have  JDljJIllJll  L/II V  V I  lllU  tlie  Minister  of  National  h 

shown  marked  increases  during  the  nV/  A  f^AD  1  "f  April  15th.  19,3 

course,  of  the  present  month.  Some  KV  n|  K  hlllc  I  U  < /  1‘prsons  Liable  To  Tax 

.,t-  the  more  iinportant  gains  m  this  Ul  11.  U.  I  VH  residms  or  ordinarily  r 

.section  aie  ^  "w .  r  'a  t  r  cu  •  in  Canada  during  such  year; 

Pond  ‘Jan'r  ^^n'^jrAdvance  *"  "  h"  '^"jonrns  m  Canad 

Abitibi  .Vf.s  .  .  to  17  2  Lower  Dehat  Than  ror  period  or  periods  amounting 

ikTuhlrnofielo®'  25  34  0  Preceding  Period  hundred  and  cighly-thrce  daj 

Hell  <5/60  V  .  .  109  114  h  _ _  ‘OS  such  year;  or 

reracnt.5' ^  47  62  67  5  _ m  tj  Vn...  lo)  Who  is  employed  in  I 

Can.  For.  Inv.  7/19  .  7.5  86  II  Frcdericton,  N.  B.  —  New  Bruns-  j  „  .  vnr-  nr 

Federal  Grain  6  tt.  66  75  !»  wick's  financial  Statement  for  the  ““''os  suen  jcai ,  oi 

Gatineau  5/n6  ..  75  80  .5  .-mr  onrUno-  October  91  199*’  nro-  W’ho,  not.  being  residl 

Mont.  Power  5/70  ,  lo.M;  110  4!,,  Jcot  cudiug  WioDer  di,  i.)o-,  pro  (-'anada  is  carrving  on  busit 

'intariokteei  6 /«  65  78  13  vides  some  interesting  and  enlight-  Canada  diirin-r  such  vear-  or 

C^uebec  Power  5/68. . .  90  96  6  eninc  facts  indicative  of  the  ccon-  naqa  uurin,.,  sum  >ear,  oi 

t:kawiaig3n  6  37...  .  81  89  8  .  ®  (e)  who,  not  being  reside 


tlie  .Minister  of  National  Revenue 
under  date  of  April  15th.  19,32;  — 

I’ersons  I,iable  To  Tax.  1 


individual  problems  will  be  answered. 

Subscribers  who  wish  to  avail  themselves  of  this  advisory  seri'ice 


interest  on  loans  at  6  per  cent,  for  The  firm  threatening  the  ciRv  flj!’ Inn’ to79li 
the  same  year.s  are  shown  as  fol-  with  court  action  is  understood  to  '.  ®  year  and  $9,138,  00  the  pr^ 
lows:  — 1933  -  $2,952,026;  1934— $3,-  bold  $750,000  worth  of  the  deben-  yous  year.  The  total  assot.s  includ- 
i941.853:  1935— $6,660,463;  1936  —  |5.t  l-ures  and  has  advised  Calgary  it  'o-  os'a’OR  and  agencies  under  ad- 
j  133,990;  1937— $4,105,841.  After  ad-  expects  to  be  paid  in  United  States  ni'n'slraiion  now  amount  to  $il  („.>6.- 
idition  of  bond  interest  each  year  on  mcmey.  000.  an  increase  of  .>l,080,0(i0  tor  the 

!  1st  mortgage  bonds,  bank  loans  out-  The  city  and  the  Bank  of  .Montreal  ^ 

isi.anding  will,  it  is  estimated,  reach  have  finally  agreed  on  a,  current  riic  company  was  appointed  trus- 
'.'I  peak  on  .lanuary  tsf,  1937,  of  $31,-  credit  plan  to  carry  on  deparinieuls.  bonds  issum  ot  $55o,000. 

430,679,  and.  providing  for  a  reduc-  and  pay  salaries.  I  » ,2 

tion  of  $1,000,476  in  hank  loans  from - ^ - - -  I  being  equal  to  5.3.%  of  he 

operating  results  for  the  year  1937.  SimpSOns  Inventories  In  vea^‘^^‘lin'’thc'“pre‘v9ous‘‘  y?ar 
loans  at  Ihe  beginning  of  1938  are  proms 

indicated  at  a  total  of  $30,430,203  oatistactoiy  Condition  had  been  $69..oo. 

outstanding,  together  with  $1,185,-  ‘Toronto  Bureau  The  Financial  Times. - 

nna  nf  first  fi  ner  cent.  loroinfo.  At  the  annual  general  FyItb  Dividend  Declared  On 


sand  produced  is  excellent  for  should  address  their  enquiries  to  Income  Tax  Department,  and,  in  cases 
building  purposes;  that  the  com-  «  direct  answer  is  required,  queries  should  be  accompanied  by  a 


BETTER  SHOWING 
BY  N-BJOR  1932 

Fruits  of  Economy  Shown  in 
Lower  Deficit  Than  For 
Preceding  Period 


000  of  first  mortgage  6  per  cent.  loroinio.  ineannudi  general 

bonds  in  the  hands  of  the  Quebec  meeting  of  Simpsons  Limited,  held 
Government  here  this  week  the  directors’  report 

Interest  at  6  per  cent,  on  hank  balance  sheet  with  statement  of 

loans  in  1938  will  require  $1,825,812;  1  Profit  and  loss  w-as  presented  and 
intprf^st  on  first  mortcasG  bonds. !  approved  by  shareholders. 


Elxtra  Dividend  Declared  On 

Bonded  Trust  Certificates 

Announcement  Is  made  by  Bonded 
Corporation,  Limited,  that  in  addi- 


/1>A  a-j  1  u  .c-  nei  operating  revenues  of  $5,000,500.,  —  -  —  .  .  —  -  — 

ill  A.n  inaiviauai  wno  at  his  own  i„,ijp.,*jug  a  surnlus  for  that  year  of !  executives  of  large  financial  institu-  company  will  be  disbursed.  Cheques 

and  sole  expense  maintains  a  self-  »i nsg  after  all  charges  includ- :  lions  it  w'as  unnecessary  to  refer  to  for  tlie  regular  dividend  were  semt 

contained  domestic  establishment  in’.p-pot  renuiremenfs  on  the  col- i  the  difficultie.s  under  which  all  trad-  out  on  February  1  bv  tho  Imperial 

emnlovins-  therein  nn  full  time  „  |  IUb  Jnieresi  requirtmcms  on  iiic  cui  ,  . .  _ _ _ .v,„ 


Cheques 
were  semt 


fa)  residiing  or  ordinarily  resident !  therein  on  full  time  ^  trust  bonds. 


in  Canada  during  such  year;  or 
•fh)  who  sojourns  in  Canada  for  a 


housekeeper  or  servant,  or 

(11)' An  individual  who  maintains 


period  or  periods  amounting  to  one  h  self-contained  domestic  establish 


hundred  and  cighty-three  days  dur 
ing  such  year;  or 


ment  and  who  actually  supports  and 
maintains  thereiin  one  or  more  indi- 


latera!  trust  bonds.  's  done  to-day.  ITrusts  Co.  of  Canada,  while  the  extra 

In  referring  to  the  possibilities  of  I  Inventories  were  declared  to  be  in  j  dividend  is  I'ayable  on  March  1  to 
financing  at 'this  time  to  take  care  '  a  clean  current  condition  and  even  j  certificate  holders  of  record  Feb- 
of  future  requirements  the  bulletin  |  better,  than  the  satisfactory  condition  j  hriiary  20th.  The  balance  of  oarn- 


points  out  :  of  previous  year. 

“It  is  an  established  practice  fo  Certain  changes  ii 


Fredericton.  N.  B.  -  New  Bruns- 

wick's  financial  statement  for  the  ?  -j  .  • 

vear  ending  October  31.  1932.  pro-  f" 

‘ Canada,  is  carrying  on  business  in 


(c)  who  is  employed  in  Canada  '  provide  for  interest  charges  during  I  sheet  of  Simpson’s.  Limited,  were 

rpla*inn«hin  ninrriflo'P  nr  nHnnfinn* 


relaUonship.  marriage  or  adopUon;  j  [.ongt^uction,  and  in  order  that  in- |  dealt  with,  and  an  explanation  made 
Sell-coiitalned  Domestic  Establish-  ,  ,  __  >>,„  collateral  trust  bonds  i  of  the  change  in  the  fiscal  year  of 


I  ings  for  the  month  was  transferred 
the  balance  I  to  the  reserve  account  held  by  the 
lited,  were  j  trust  company. 


vides  some  interesting  and  enlight¬ 
ening  facts  indicative  of  the  ccon- 


(.'anada  during  such  year;  or 
(e)  who,  not  being  resident 


ment”, 

.4  dAvelling  house,  apartment  or 
other  similar  place  of  residence,  con- 


teresl  on  the  collateral  trust  bonds  j  of  the  change  ir 
might  commence  on  October  1.  1933.  |  the  company, 
not  more  than  $14,750,000  over  and  ! 
above  the  pre.sent  advances,  would  :  Halifax.  N.  S. 


rarge^fRmncTU^Iran^^  Canada  dcrive.s  income  for  services  I  make  such  action  possible— and  com-  gtatemUt  has  been  made^in  the  mat 

"1  Uamada  during  such  ^^ich  .  !  ter  but  rumor  has  it  IhatD.  H 


EXTEND  E.Ml’lRE  COTTON  .HILL,  j  faced  the  government  during  the  I  things,  the  taxpayer  as  a  general  rule 


Welland.  --  The  Empire  Cotton 


Mills,  Limited,  has  awarded  a  con- 
Iract  for  an  addition  to  the  com- 


^7^-  foT  any  person  resident 


rendered  in  Camada  during  such  "  vor  •>«  a  rV.il  ^  ^  Igt  huf  rumor  has  it  that  D.  H.  i 

year,  otherwise  than  in  the  course  of  ^ b1^  mnaff  nroLrirf  I  "If  mortgage  bonds  were  is- '  MacDougall.  Stellarton.  former  man- 1 
regular  or  continuous  employment,  ®  meats  prepared  |  jj,  ij^g  par  value  to  present  ad-  jj,p  pominton  Steel  and  Coal 


wick  in  1932,  was  $5,795,63(>  and  the 


pany's  .spinning  mill  al  Welland,  hofa'^expendtnre  amounted  to  $6.- 
Gnt..  according  to  an  announcement  f°'[ 


or  carrying 


bv  V  A  Ratchelder  ireneral  manae- 1  «ome  $184,284  less  than  in  the  fiscal  .  ....,^>.,....0..?,, 

cr  an<f\5mrkh°  already  underway  year  of  1931  but  the  expendtnre  last  taxpayers  (other  than  Corporations 
About^eoOO^nuare  feet  of  floor  y^^*"  -^-lOO.SZT  less  than  in  the  nnd  .loint  Stock  Companies)  will  be 
snarp\5Ml  he  added  to  the  iLnt  r’Tevioiis  vear.  This  indicates  a  de-  entitled  to  the  following  c.xemptions: 
ami  additional  c^  "f  ?565,263  for  the  year,  but  Twenty-four  hundred  dollars  in  the 

n?nl»>«ehinel  ar^  befn-  ord<^rPd  i  compare.s  with  a  deficit  of  $780,506  ease  of  a  married  person  or  house- 


spare  will  he  added  to  the  plant,! 
and  additional  carding  and  spin-' 
ning  machines  are  being  ordered,  i 


The  eonipanv  is  also  taking  .steps  lo  • 

provide  for  ihe  establishment  of  a  United  States  exchanges, 

raw  stock  dye-house  in  its  ware-  worked  to  the  grea.  d  sad’ 

house,  and  will  purchase  the  neces-  J 


for  any  person  resident  or  carrying  „>•  vances.  and  an  additional  $14,750,000  j  _  Ltd.,  will  be  general  manager  of 

on  business  in  (  'anada.  "*  issued  fo  provide  funds  for  complc-  |  gg^jg  gj^g,  g,,^  ^ 

Sf.t,,t»r,r  Eve,n|,(l«.,.  (alprnor  ot  tomliSin 

Under  the  propo.sed  amemdments,  for  the  District  in  which  Taxpayer  structure  would  be  approxi-  - -  - 

taxpayers  (other  than  Corporations  resides  on  or  before  April  30t.h,  1933.  ‘  "  follows-  E'irst  mortgage  _ 

and  Joint  Stock  Companies)  will  be  Forms  may  be  obtained  from  ajiy  $37,375,000;  and  collateral  I  ^  . .  , 

entitled  to  the  following  exemptions:  Postmaster  or  from  the  Inspector  of  Yrn«;f  fir^  bonds  $30  000  000  There-  H  DIVIDENi 

Twenty-four  hundred  dollars  in  the  Domimion  Income  Tax  in  any  Dis-  fo-g  fhe  estimated  nk operating  rev- i  ^ 

case  of  a  married  person  or  house-  trict.  ^gar  gudinB  December  .31.  i  _ 

holder  or  any  person  who  has  depen-  Tax  is  due  and  payable  on  or  be-  .(vouid  be  $99«,000  In  excc.ss  of  i 


A8:en±  Wan±eGl 

Progressive  Sheffield  f  utlery 
.Manufacturers  require  experienc¬ 
ed  and  reliable  agent,  one  con¬ 
nected  with  chain  store  trade  pre¬ 
ferred, 

Box  17(1,  The  Unaneial  Times. 

.Montreal, 


DIVIDEND  NOTICE 


holder  or  any  person  who  has  depen- 


The  United  States  exchange  situa-  dent  upom  him  any  of  the  following  fore  Ihe  30th  of  April  in  each  year;  Maximum  annual  interest  require 

jn  worked  to  the  great  disadvan-  persons;  -  however,  any  taxpayer  may  elect  to  ,$4,042,500.'’ 

geof  provincial  financing  in  1932.  tU  A  parent  or  grandparent;  leinit  at  the  time  of  filing  his  Re-  ' _ ! _ 

lis  province  paid  in  exchange  on  (IDA  daughter  or  sister;  turn  not  less  than  one-quarter  of  ^  __Ja  Anr  Htirl  Small  • 

lupons  maturing  last  vear,  and  (Dl)  .4  son  or  brother  under  the  amount  of  his  Estimated  Tax  a.nd  L/ry  | 

Net  Profit  in  Last  Quarter. 


57fo 


On  Guaranteed 
Trust 

Certificates 

Safe  beyond  ques¬ 
tion  and  uncondi¬ 
tionally  guaranteed. 

fend  for  descriptive  circular 
Htthout  obligation* 

E 

STERLING 

TRUSTS 

CORPORATION^ 

sterling  ToWer,  TORONTO 


tlon  worked  to  the  great  disadvan-  persons;  -  however,  any  taxpayer  may  elect  to  „.,pnte  $4,942,500.'’  I 

I  tageof  provincial  financing  in  1932.  (D  A  parent  or  grandparent;  leinit  at  the  time  of  filing  his  Re-  ' _ ! _  i 

'w'lTi^^Hfkirikpk  I '^'his  province  paid  in  exchange  on  (D)  A  daughter  or  sister;  turn  not  less  than  one-quarter  of  r|rv  Hud  Small  ! 

t  ^  ^  coupons  maturing  last  vear.  and  (Dl)  A  son  or  brother  under  the  amount  of  his  Estimated  Tax  a.nd  Canada  l/ry  rtad  | 

immeaiaieiy.  payable  in  New  York  f  unds,  the  re-  iwenfy-one  years  of  age  or  incapable  may  pay  the  balance  in  not  more  Net  Profit  in  Last  Quarter  < 

'  cord  breaking  total  of  $190,674,  while  "f  self-support  on  account  of  mental  than  three  equal  bi-monihly  insfai-  _______  j 

i  in  1931  this  coupon  exchange  inter-  or  physical  infirmity;  mants  thereafter  (,Iune  30th.  August  oanaria  Drv  Ginger  Ale  and  sub- 

e.st  was  in  the  vicinity  of  $55,000-  ^  (NOTE:  The  exeniptmn  for  any  31s(  and  October  31.st)  together  with  V®““°%g  quarter  ended 

There  was.  however,  one.  transac-  dependant  child  may  bo  taken  by  interest  at  the  rate  of  6%  per  annum  I  -n,,  net  profit  of 

tion  carried  out  by  the  province  last  either  parent  under  arrangement  be-  upon  each  instalment  from  the  30th  |  ...  -f.pr  denreciation  charges, 
year,  in  the  matter  of  its  financing  »wecn  themselves  and  in  the  event  April  to  the  time  payment  is  made.  |  J;",  ,  ,  ‘  than  one  cent  a 

which  calls  for  some  favorable  com-  of  any  dispute  arising  between  them  t’orporatl»n.s  &  .Joint  Stock  Com-  I  ®L:'  rp.  ,0,  pa,,  shares  of  i 

ment.  New  Brunswick  paid  off  Irea-  the  said  exemption  shall  be  a  lowed  panic.  Filing:  of  Returns,  Utock  deluding  shares  held  ini 


Canada  Dry  Ginger  Ale  and  sub- 


panic,  Filing  of  Returns, 


■share  on  503.387  no  par  shares  01 
stock,  excluding  shares  held  in 


sury  bills  in  London  and  through  Uor  those  In  this  category  ’^''hose  ®  compares  with  net 

the  purchase  of  sterling  on  the  Twelve  hundred  dollars  in  the  case  year  co-incides  with  the  Calendar  I  -f,.  inDccemberquarter 

Tx>ndon  market  reaped  a  profit  to  "f  "‘hei-  Persojis  ’and  h„  n.pH  ..n  ,  loss  of  $-3,560.  in  uecem  - 


the  province  of  $402,240,  a  substan-  nuinarea  aoiiais  lor  eacn  cnim 

tial  figure  that  aided  materially  in  .«“der  txvcnty-one  years  of  age  who 


other  persons,  and  Year,  Returns  should  be  filed  on 

F3ve  huindred  dollars  for  each  child  April  30th  in  each  year. 


of  1931.  Current  assets  as  of  Decem¬ 
ber  31,  1932,  including  $2,855,751 


Those  in  this  category  whose  year  ^  seckitles  amounted  to  $4.- 

)es  not  co-incide  with  the  Calendar  current  liabilities  were 


I  boosting  general  revenue.  ’®  dependent  upon  the  taxpayer  for  does  not  co-incide  with  the  Calendar  ;  A  ‘  .  ^yprent  liabilities  were 

[  - -  support,  or  if  twenty-one  years  of  Year,  shall  make  a.  return  within  |  current 

Annninf  Miin»ooc«  or  over,  is  incapable  of  self-sup-  four  months  from  the  close  of  their  j  H43.44b^^ _ _ _ _ 

I  rxeceivers  Appoint  managers  account  of  mental  or  phy-  fiscal  year  and  the  tax  shall  be  com-  | 

For  3  B,C,  Municipalities  sical  infirmity.  puted  as  if  the  said  fiscal  year  co-  :  WINDSOR  HOTEL  JIEETIJTG, 

_ For  each  parent,  grandparent,  inclded  with  the  Calendar  Year  wiUi- 

Vaneouver  Bureau  The  Financial  Times  brother  or  sister,  incapable  of  .self-  in  which  the  fiscal  year  ends.  At  the  annual  general  meeting  of 

Vancouver.  —  Dual  receivership  is  support  om  account  of  mental  or  a  return  by  employers  of  all  sala-  shareholders  of  Windsor  Hotel  LJm- 
now  im  effect  for  the  city  of  North  physical  -infirmity,  who  is  dependent  ries  paid  to  employees  should  be  filed  ited.  held  this  week  the  following 
Vancouver  and  the- district  -of  the  upon-the  taxpayer  for  support,  a  fur-  by  March  31st.  directors  were  elected;— Hon.  J.  M. 


WINDSOR  HOTEL  JIEETIIfG,  j 

At  the  annual  general  meeting  of  I 


!  same  name.  Charles  E.  Tisdall,  for-  ther  exemption  of  five  hundred  dol-  a  return  of  all  Dividends  a 
I  mer  mayor  of  Vancouver,  having  inrs  except  in  cases  wherein  exemp-  Bonuses  paid  to  shareholders  shou 
I  been  appointed  commissioner  of  both  tion  (whether  of  five  hundred  dol-  1,0  fii0d  by  March  31st. 
areas.  While  he  took  charge  of  the  lars  or  twelve  hundred  dollars)  in  Fidqciaries,  Filing  of  Returns, 
affairs  of  North  Vancouver,  ex-Alder-  respect- of  such  persons  is  already  Trustee  in  Bankruptcy,  Assigni 
I  man  John  Bennett  of  Vancouver  was  provided  for  in  the  Act;  Liquidator,  Curator,  Receiver,  A 


I  taking  over  the  inanageraant  ot  Bur¬ 
naby,  which  is  also  in  receivership. 
1  North  Vancouver  had  a  total  de- 


A  return  of  all  Dividends  and  Wilson,  J.  Alderic  Raymond,  Peter  A. 
Bonuses  paid  to  shareholders  should  Thomson,  Ernest  R.  Decary,  Ward  C. 
be  filed  by  March  31st.  Pltfield.  John  S.  Archibald,  John  Ir- 

Fidqciaries,  Filing  of  Returns,  win,  Albert  Hudon,  Jules  R.  Timmins 
Trustee  in  Bankruptcy,  Assignee,  and  Aime  Geoffrion. 

Liquidator,  Curator,  Receiver,  Ad-  Officers  were  appointed  as  follows: 
ministrator  or  Executor,  etc.  should  Hon.  J.  M-  Wilson,  president;  J.  Al- 
make  a  return  of  that  property  under  deric  Raymond,  vice-president;  Ro- 


Hnsband  and  Wife  With  Separate  ministrator  or  Executor,  etc.  should  Hon.  J.  M.  Wilson,  president;  .1.  ai- 
Inconie,  make  a  return  of  that  property  under  deric  Raymond,  vice-president;  Ro- 

Whcr.e  a.  Husbamd  and  Wife  have  their  administration  on  or  before  the  bert  Smith,  secretary-treasurer;  A. 


TRUST  CERTinCATES 

The  regular  cash  <lividen(i  of  1%  per  month 
was  paid  on  February  1st,  1933,  through 

The  Imperial  Traets  Co.  ot  Canada 

Balance  of  earnings  for  the  month  was 
transferred  to  the  Reserve  Account, 

—  EXTRA  CASH  DIVIDEND  —n 

An  extra  cash  dividend  of  1%,  from 
the  Reserve  Account  held  by  the  trust 
company,  will  be  disbursed  on  March 
J,  to  certificate  holders  of  record  Feb¬ 
ruary  20,  1933. 


Inquiries  invited. 


BONDED  CORPORATION  LIMITED 

261  St.  James  St.  85  Richmond  St.,  W,  1 05  Mountain  Hill 
MONTREAL  TORONTO  QUEBEC 


benture  debt  of  $3,633,259  at  the  end  each  a  separate  income  in  excess  of  'Slst  ot  March. 


I T.  Burdon,  assisunt  secretary. 


THErFlNXNCPg:  T1MES7M0NTREAL.  FEBRUARY  3,  1933. 


EXCHANGE  A  BAR 
TO  EXTENSION  OF 
LUMBER  MARKETS 

Redriiig  President  oi  Canadian 
Lumbermen’s  Assoclatian. 
Reviews  Outlook 

HAS  M>^  HANDICAPS 

Including;  Heavy  Taxes  and  High 
Railway  and  Ocean  Freighi 
Rates  —  Parting  of  Ways  in 
Trade  Affiliations. 

Mthmish  flip  PxchaiiKP  shiial inii 
tins  proven  n  sprioii-^  li;ni<iipaip  to 
«ny  real  beneflfp  liH\inK  Iippm  nb- 
ratnert  from  the  Jnipprlal  HconunM 
ronferpncp  nerc-prnent.  by  ( 
lumber  intpre.'t.a,  ttiero  are  ri^i'i: 
hope?  rbat  nn.'  renirn  lo  more  mo- 
mal  ivorbi  eonditloiis  will  see  im- 
pro^ant  new  niarko's  opene-d  up  for 
I'fi.nadian  liimbpr.  (,>0.  H  Nietio 
soa,  M  T*-.  fo*-.  (  hitiilpiMi.  wlio  ai  'Pi 
aa  chairman  of  rhe  ecoii.niiie  con. 
mitrpp  of  fhp  r'anad'an  iipiiber  <11 
dnstrv.  s'a.tpd  in  revipwin;;  I'l-fm 
the  annual  meeiinf.'  of  the  ( 

Lure  berm  en'e  A.isoelarion  r)-,,.  r,.. 

Sulfa  .“o  far  aehip'pd  from  thpfradp 
aETPpniPnf.a  comTdPtPd  at  ii’taHa 
last  summer. 

The  result  of  all  the  iiarleyp,  Mr 
Nicholson  rpcalled.  i.s  now  a  matter 
of  hi.’tory  and  publip  knowleitce. 
Canadian  lunibor  iniprn.M.'^  were 
not  able  to  .secure  all  *tw  >  liiui  a  .k- 
ed  for;  however,  they  were  aide  to 
hare  the  IP  per  leti!.  prtuprrme  in 
the  flrltiah  market  made  peruiauent 
and  to  .sppiirp  an  .iitreemenf  in  re¬ 
lation  to  state  dumpiiifi.  and  this, 
he  believed,  would  ultiimilely  ptove 
etjuallyas  advanfaaeo  is  as  the  1  m- 
barpo  t'anarifans  a.sked  for.  It  wa.s 
perfectl;.  true,  tjie  speaker  noieo. 
that  with  world  enuditlons  tind  ex- 
chantres  as  they  now  are.  the  I’an- 
adian  trade  is  not  KPitini;  and  can¬ 
not  get  the  advantiiKP  hojied  for. 
The  committee  which  he  headed,  he 
remarked,  realized  from  the  start 
that  exchange  pre.senled  a  problem 
entirely  tiuislde  anything  ih.if  «  o  ild 
be  dealt  wbh;  hut.  he  stive  his 
opinion,  tha'  as  eondltions  .'•ettle 
down  and  as  -world  exchange  ger-^ 
bark  to  normal,  the  work  of  the 
eommlttee  will  arerue  to  the  ad¬ 
vantage  of  the  Industry. 

If  the  Tanadlan  lumber  tr.ade 
could  he  revived  and  workers  could 
be  relnatateri  in  I’anadlan  sawmills' 
and  lumber  camps,  ihe  Dominion, 
provincial  and  munielfal  govern 
ments  would  he  relieved  of  tlie  iiiir 
den  of  relief  of  thousand.^  of  unem¬ 
ployed,  .T  S.  ftlllies,  o’  Hraeside. 
Ont..  pre.sldent  of  the  association 
for  the  past  year,  stated  in  the  ad¬ 
dress  which  opened  the  two  day 
meeting  In  Montreal. 

In  reference  to  the  trade  agipp. 
ment  bPtwppn  I'anada  and  tlip  rnit- 
ed  Kingdom  drawn  up  at  the  Im¬ 
perial  |“■onfprpncp.  Mr.  (rillie.s  ptdnt- 
ed  out  that  much  was  expected  of 
the  agreement  in  fostering  the  salej 
of  Canadian  lumber  on  Hrilish 
marketi!  despite  the  compel Ition  of 
Russia  and  the  Baltic  eountrles. 

Mnst  Fost.er  >larkeL 
“  T'orre  majeure’  and  controlled 
trading.  "  he  insisted, 


idarenco  A.  Bogert,  who  has  been  I  fore  been  bestowed  on  any  man  In 
made  pre.sldent  of  the  Itomin.ion !  ihe  industry  at  the  annual  meet- 
B.'in'r,  ims  a  long  record  of  .service  j  ing  of  the  asaociatinn  held  in  Mont¬ 
real  last  week.  Mr.  Crabtree  l.s 
president  of  the  Howard  Smith  T’a-  ! 
I'cr  .Mills  lad.,  presidemt  of  Canada 
I'iiper  Co.  I,id.,  president  Alliance  ' 
Pajier  Mills  Lid.,  vice-president 
oods  Manufacturing  Co.  Ltd,,  direc¬ 
tor  .Adams  Paper  Co.  of  Wells  River,  j 
\  ermont.  director  Con.solidated  ' 
f’-i.pcr  Corporation  Lid. 

Horn  in  Burt.  Lingland,  September 
■'<''1,  Mr.  Crabtree  was  educated  al 
i  uffei-in  (Iraiumar  .‘Jrhool.  Brigham, 
.-,ud  .'she^irooke  High  Sclrool.  j 
Me  began  his  career  tis  a  .Innior  in 
he  mill  orfiee  of  .Alex  .Mc.Artliur 
Co.  I.ld  ,  of  .loliette  In  IXidi.  Was  ap- 
(siijited  secretary  treasurer  l-ldwin 
I  ralilri  c  A'-  .-^fins  Ltd,.  In  PMifi;  secre- 
'  iry-treasui  er  Mow.nrd  Smith  Paper 
'1:11s  ill  PUT;  uianaging  director  in 
P'-'.':  vice-presidr.nt  i.-n  llillS;  elected 
sideiil  in  lIlflL 

Ir.  Ci-:ii)|rpp  is  keenly  inlerc.s'ed 


Americans  Take  Less 
Power, 

tWtawa.  •— W^ile  decline -was 
shown  in  the  prod  net  irgi  of 
hydro-electric  power  in  the  last 
two  years,  the  recessitm  was 
relatively  less  than  in  most  nf 
the  important  indiislries  of 
ranada.  Output  gencraferi  by 
water  and  fuel  was 
hOO  k.w.h.  in  19:12  compared 
with  16..'US.«7fi.hiiO  k.w.li.  in 
1921  and  lk,092.8()2.0P(t  k.w.h. 
in  1930.  The  ou(p;it  in  1.932 
was  considerably  greater  ttiain 
In  any  years  previous  lo  1.928, 
'I'he  reduetinn  in  Ihe  output  of 
total  electric  energy  during 
19.22  was  alino.st  entirely  ac- 
eouafed  for  by  the  loss  In  pro- 
iliietlon  for  export,  the  decline 
being  d<!%  from  1931. 


RAISING  PRICES 
AS  A  BASIS  FOR 
NEW  PROSPERITY; 

j  Hon.  N.  W.  Rowell  Urges  In*  * 
j  temational  Co-operation  and 
Lower  Tariffs 

TO  HELP  AGWCULTURE 

I  One  of  Greatest  Problems  i.s  to 
Put  the  Farmer  in  a  Position 
Where  He  Will  Be  Able  to 
i  Pay  His  Way 


AN  ALL-CANADIAN  INSTITUTION 


1866 


1933 


.11  th.i!  .Iislllulion.  liatilic  <lUc:r,. 
:he  hank  when  oiiI\  17  tears  o: 
.igo.  Horn  at.  ,\ap:iuee.  dniarici  u 
.liil,'.  IMM.  .SOM  of  ih(-  late  I'eiiera'b’ 
.An-hdeacoii  .1  .1.  Hogert,  IMr.  Hoge;- 
WHS  edue.ntod  at  the  famo-.i.s  Triiiit,' 
t'ollege  School  ;i!  I’orf  tloue,  lin 
lering  the  .sen  ice  of  iho  Do-ninion 
IlnttK  ill  I8St,  he  was  a;>;M)iufed  ,n- 
sist.tiit  in-^nector  111  1S92;  jis-i.-jjint 
managf'r.  Toronto  1S9.':  mairiger, 
.Mouiieal,  in  .ap.i  general 

manager.  To-.-onto.  i"o;;;  jmrl  in  I92.‘i 
;i  liirector  and  vice-’o-esident.  !!<■ 
isal.so  ;i  diieclor  ofCjinada  I  ife  A- 
siiraaee  com[>an>  :  was  jircsid'  ic  of 
the  (■’.anadian  Hiinkers'  .V s.soc  ntion, 
Pi2h-21  ;  presiflent.  Toronto  Hoard 
of  Trade,  PM.S. 


ir.,. 


Clifton  H.  Carlisle.  H..A. 
dent  anti  general  manti-ger 
flondyear  Tire  aud  Pi  IiIh  ? 


IT"S1- 


!  Toronto.  —  International  co-opera- 
i  lion  for  raising  of  price  level.s.  le- 
-  duelion  of  tariff.-",  removal  of  ox- 
leiiangH  lestricfions,  disarinanienl, 

I  settling  of  war  dohts,  and  aba.ndoii- 
'  nient  of  extreme  nationalism  are  ne- 
eessury  for  world  ret-overy,  acocrtl- 
j  ing  to  Hon.  .\.  \V.  Row-ell.  K.C.,  LL.D. 

I  .Mr.  Rowe.l,  as  president  of  the 
Toronto  (General  Trusts  Cor|).,  pre- 
;senied  a  comprehensive  review  of 
world  condition.s  at  the  annual  ineei- 
,  1  •  ,  It  ,  c-  I  i’':k  bore  to-day  and  saiil  that  Can- 

Analysis  by  Wal.  Street  Firm  In-  ,,4jj  depend  on  world  recov- 

dicates  Receivership  Be-  Try,  and  ibat  one  of  our  greatc.=t  . 
yond  Possibility  j  piohlems  is  the  rehabilitation  of  ag- 

ricnltiire  putting  it  on  a  basis  where 

FREE  OF^MORTGAGES  "nh:  gi’eli^est^nd^ ems  fac- 

,  .  ,  ,  ,  ing  Canada  to-day,  is  the  rehablliia- 

.\n  interesting  ret  lew  of  ihe  future  ,,f  ngi-jcnltiire-  putting  it  on  a 

outlook  tor  the  '  .  T.  R.  is  rontalned  |  ha^jg  vt-here  the  farmer  can  pay  his 

way,”  he  declared.  '"The  farmer 
i  himself  hag  done  mm-h  to  reduce  the 
cost  of  production,  but  no  possible 


NEW  YORK  SEES 
CAN.  PACIFIC  IN 
FAVOURED  ROLE 


Onm  of  tbvfint  of  thio  Campanr't  tmarr  pro- 
ductiong  for  tho  Dominion  of  Canada  toati  an 
iattui  of  CanwrtMr  Stork,  mgravod  in  JUAB, 


OLDER  THAN  CONFEDERATION 

JN  J  866  this  Company  wa»-organized  foe  the 
one  specific  purpose  which  it  rtill  fulfils  — 
that  of  proxriding  Governments,  banks,  business 
concerns  and  municipalities  with  <piality  en- 
p-aving  for  all  forms  of  monetary  dociunenta. 

British  American  Bank  Note 

(Company  Limited 


rtl3  fWnk  of  Rjtmiltcm  Bia«, 

TORONTO 


nr.A  n  officf, 

OTTAWA 


.m  nv4"«  (f*  atcdm 

MONTREAF., 


in  an  alricle  in  ihe  .New  York  Tri¬ 
bune  which  refers  10  the  i-tmfiision 
in  the  minds  of  Ihe  C.  S.  Investing 
l  uhlie  with  respect  lo  the  compara-  '  reduction  In  <-ost  can  make  farming 
live  [tosition  of  the  Canadian  Paeifir  profitahip  al  present  prices.  This 
•  ind  Ibe  Canadian  National.  II  is  Ip^n  only  be  done  by  improved  prices 
pointed  oni  that  aai  anal.vsi.s  of  ibis  fop  agrinilt iiral  products  and  an  en- 


in  sport,  being  a  member  ol  the 
Royal  .Montreal  Golf.  .Montreal  (  iir- 
l-ng,  and  Cliffside  Badminton  eliihs. 


Leeds  Kerr,  of  iniged  market  foi-  his  exportable  .sur¬ 
plus. 

"Mow  i-an  such  improved  prices  he 
secured  ?”  continued  .Mr.  Rowell. 
"Many  proposals  have  been  made. 
Some  relate  to  monetary'  policy,  some 
to  tr.-ide  policy,  some  lo  economic 
policy,  involving  the  regulation  of 
<ir  pei  peiunl  debe.n  -  |  ppodiu-tion  and  dlsl  rlluition — such 
Ipy  Ibis  slock,  and  "policies  to  be  made  effective  either 


-dnirlure  by  .lohii 

1 '>iing  Oil  ley.  .stales  that  it 

■remarkable  that  such  a  last  trans- 

I'oriaiion  system  .'ihoiilil  be  free  of 

morigages.  Of  a  funded  debt  of  over 
1.90, OOii.onO  less  th.'in  820,000.000  re¬ 
presents  mortgage  seeui-ltie.s,  and 
lliese  are  on  br.sncli  lines.  The  bal- 
im-e  (-(-insisis 
lures  seen  red 


Conversion  Loan  Legislatures  Of 

Is  Again  Mooted  West  Provinces 

As  Federal  Policy  For  Debt  ReliefI 

fContinued  from  page  1.)  |  (Continued  from  Page  1 1 

affairs.  Large  deficits,  r-aiused  in  commodity-  prices,  were  unable  to 
good  part  hv  ijncrnplo.vmcnt  relief  meet  Iheir  oblicaltuns.  It  is  under- 
and  the  drain  of  the  C.N.R..  arc  be- 1  stood  Ibat  the  text  of  this  statement 
ing  added  each  vear  to  ihe  debt,  has  already  been  placed  in  the  hands 
Each  addition  of  thi,s  kind  boosts  the  each  of  ihc  three  -western  pre- 
interest  chai-ges  in  the  following  btiiers.  It  is  said  to  provide  for  the 
year.  If  this  keeps  on,  it  is  de- , '"onsolldation  of  arre.8rs  and  for  the  | 
clai-ed,  the  counir.v  may  reach  the  '^payment  of  these  on  easy  terms, 
point  ten  years  hence  whore  reve-!*|  i.''  expected  that  the  text  -w-lll 


equipment  trust  ceri Ifirates.  The  !  py  direct  aelion  of  the  government  of  nues  at  the  current  rate  will  not  be  shortly  be  made  publir 


.\lfr<;d  Lanihert,.  who  has  been 
elect ed  .1  diret-tor  of  tlie  Provincial 
Hank  of  Canada,  has  been  '  ommis- 
sioner-Censru-  of  the  Bank  since 
1929.  Mr.  I.amhert  is  al  the  head  of 
Alfred  Iginihert,  Limited,  shop  man- 
iifaelurers  and  jobbers  of  Montreal.: 
lie  IS  presideni  of  the  .Ai-ton  .'8hop 
Cotnpany,  Limited,  and  .^eton  Rub- 
fier  Companv,  1. united,  situated  at 
.Acton  \  ale.  Qiie.,  director  of  the 
Canada  .Ar-cirient  and  l-'ire  Assur- 


(-onipany  lias  never  experienced  a  re-  Canada  or  by  the  roneiirre-nt  .action 
ceixership.  and  this  is  beyond  the  „(-  (1,^  principal  governments  of  the 
realm  of  possibility.'  True.  Ihe  \\  is-  w-oild,  .as  a  result  of  inirriial  ional 
rotislii  Central,  the  chieago  division  agreement. 

of  the  Soo  Line,  Is  in  rerpiveishlp.  “it  |s  ipe  duly  of  all  governments,  .ior  convei.sion.  it  may 


enough  to  inepi  the  Interest  charges  Fir  l,P8iiruncp  (  oiitrol. 

and  other  uncoiitrollahle  oxpendi- j .  Ihree  prairie  provinces, 

lures  such  as  pensions.  *'  expected,  tx-ill  lu-ovirie  legisla- 

Regardless  of  decision  on  this  inn-  endow-ing  the  Doniininn  gover-u- 


bP  taken  for "  ''f'  .iuri.sdiclion  over  jnsur-| 

l/nl  Ibis  carrier  oneraies  within  the  institutions  and  individuals  interest-  granted  that  the  HMS  tax  free  .v'i  eonipanies  opeialliig  in  their 

Culled  Stales  and  scarcely  afferis  pq  jn  ihe  restoration  of  prosperity  to  per  cent.  Victory  loan,  aniouuting  to  Icrnlories.  I  his  measure 

the  s'aliis  of  ttie  parent  j-oinjininy.  .('ana.da,  to  study  these  proposals  $  1 69.97 l.S.iO.  which  fnll.s  due 

Cinal  results  for  19.'!2  operalions  i  with  the  greatest  care,  lo  see  that  .  veuiher  1.  will  be  1  enewed  at  a  con-  . 

are  not  yet  at  ha  ml.  1  he  art  iele  iioints  - 1  he  course  adopted  Is  Ihe  one  that  siderably  lowered  interest  rate  and 

w  il!  best  contribute  to  the  perpuin-  with  the  tax  free  elaiuse  deleted,  'phe  |  ve.sled  111  ilie  luovin- 


is  made  necessary  as  a  result  of  the 
reeent  dei-ision  of  Hie  privy  (oum-il 


out.  but  in  the  last  ten  years  Ihe 
Canadian  Paeifir  has  not  failed  lo 
iiioi-e  lhan  amply-  cover  fixed  char¬ 
ges,  its  ten-year  average  showing  a 
heller  than  three  times  i-overage. 


an- 


eni  progress  ami  prosperity  of 
a  da. 

"It  is  clear  lhat  certain  fundamen¬ 
tal  ennditinns  must  be  eompliod  with 
The  .statement  has  been  made,  the  tiefore  world  recovery  can  he  said  10  of  finance,  declines  to  give  any  in¬ 


day  of  Ihe  tn:c  free  bond  is  over  in 
Can, Ida.  say  offii-ials  here. 

Riidgct  I’rujuiHiils. 

Hon.  Edgar  -N,.  Rhodes. 


I  Canada.  lytd..  has  been  appointed  ^ 
I  vice-president  of  ttie  Dominion  Bank  j 
on  w  hose  board  he  has  lieen  a  direc- i 
lor  since  1928.  .Mr.  Carlisle  was; 
are  anathema  in  Courtland.  Ohio,  in  1867. and, 

fo  the  great  body  of  British  trade  graduated,  from  Harlem  College  in 

aecustomed  to  buying  wherever  the  1891.  He  was  superintendent  of 

best  value  ran  be  secured  and  too,  schools  in  Ohio  from  I8!ll  to  1901, 
much  dependence  should  not  he  iiut  jood  for  nine  ye.'irs  was  a  member 
on  the  eompul.sory  aspect  of  this,  Ihe  Examining  BoanI  of  Teach- 
aeree.ment,  hut  our  aim  should  he  '“'"-s-  fn  the  mercantile  h'lisiness 
to  foster  the  British  market  by.  from  1901  until  19^18,  .be  joined  the 
patient  and  stp.-idy  education  of  the  ^I'^dvear  Company  in  Akron.  Ohio. 
British  hti.vers  as  lo  what  Canada  j  "orklng.x.w.i-l-h  the  company-  iiiiiil  lie 

can  supply  and  the  edtication  of  our  '  Yonie  lo'Cari’ada  in  1910,  w  hen  he  or- 

ma nufaem rer.s  as  ro  what  the  Hnii-  sanized  the  Goodyear  Tire  .and  Riih- 
ed  Kingdom  market  wants.-  and  by  -i'ontimn.v  of  i'anada.  Limited, 

the  reduellon  of  all  oiir  costs.  In-  wtii(-li  companv  lie  has  held  of- 

eliidtng  prodiieilon,  transporiai ion,  os  secret. iry-ireasiirei-.  general 


and  marketing. 

"Nevertheless,  It  Is  a  dl.sliirbing 
situation  That  after  all  the  efforts 
made  to  foster  trade  with  British 
made  to  foster  trade  with  Britain 
-we  ape  deHnitely  Idni-ked  liv  the  ex¬ 
change.  It  w-oiild  seem  that  Canada 
must  soon  deelrio  whether  to  follow 
Pritatn  or  cast  her  lot  with  the 
T’nited  States.  A.s  it  now  stands  .  .  — 

we  are  out  with  both,  and  oiir  good.s  In  ihe  death  of  W  illiam  Harvey, 
and  Investments  are  not  .  altr*,'f ive  Tor  I’.ti  years  manager  of  ihe  .^tand- 
to  either  Great  Britain  or  Ihe  I'nil-  aid  T’ lists  Co..  W  inniiieg  losi  one  of 
ed  States  tieeause  of  this  iincer- i-H.s  best  know  n  business  men  Iasi 


manager,  vice-president  and  jiresi- 
dent.  He  i.s  a  member  of  Ihe  Can¬ 
adian  .Mariiifaetiii-ers'  As.soc'a  i  ion, 
the  Toronto  Board  of  Trade  and  Ihe 
Canadian  chamber  of  Commerce, 
president  o*'  Hie  Goodyear  Cotton 
Conipaii'.  and  a  director  of  the  l-’i- 
deliiy  Insiiranco  Coniiiany,  of  Can¬ 
ada. 


am-e  .Company,  ex-member  ot"  the 
Harbor  .  (iiiimission  of  .Montreal  and 
of  the  'I  ariff  Board. 


who  has  been 


Tribune  points  011I,  that  the  Cana-  be  in  sight.”  and  .Mr.  Rowell  oulline.d 
dinn  railroads  are  headed  for  bank-  the  following  steps  ns  being  ne<  es- 
rPiilcy.  That  this  is  the  xiewpolnt  sar.v; 

of  an  exHeniisi  as  far  a.s  the  Cana-  |  "l-'irsi.  Hie  question  of  inter-gov- 
duiii  Pacific  is  i-onceriied  should  hi’  ernmenlal  wardeblsand  reparations 
apparent  it  is  (onduded  to  any  one  *niiisf  be  finally  and  satisfactorily  set- 
acqiiainted  with  the  fai-ls.  Tied.  Sei-ondl.v.  a  solution  of  th“ 

.Notw  ithstanding  a  rediictioii  of  ;  disarninnient  prolileni  must  be  found 
.818. .971,621  ill  expenses  on  railroad  which  is  a(-ceplalile  to  lioHi  J-’ranep 
operations  during  Hie  year  19;!2.  the  and  Germany  as  well  as  Hie  other 
I  anadian  Pacific  Railway,  act-oiding  powers,  and  whii-h  will  materially 
to  a  preliminary  estimate  of  eai  nings  j  reduce  the  luirden  of  i.ixalion  now 
liased  on  revenue  figures  for  Hie  full  ^  re.sling  upon  Hie  nations  for  the 
1_  iiui.ni)i  period,  w  ill  probably  report  ,  iiiainienanc-e  of  armaments;  and, 
iiei  earnings,  after  fi.xed  (  barges,  j  above  all,  the  suspicion  and  distt  iisl 
■somewhat  below  dividend  re-  which  huge  arniameiils  eirgeiider. 

'I'hirdly,  there  miisi  be  an  abandon- 
metii  of  Ihe  extreme  ecunomie  n.-i- 
Honalisni  wliieli  has  characterized 
must  coiinlries  of  Hie  world  since  Hie 
world  w.ir,  and  a  ielu;ii  to  saner  and 
more  normal  (-oiidiiions  ot  trade. 

"Tarifl's  must  h<>  reduced,  resi  rlc- 
lions  on  ex(-haii,ge  iiimsi  he  inoditied. 
and  the  obstructions  lo  Hie  (-liannels 
of  international  trade  must  be  remov¬ 
ed.  l-'ourihly,  some  imdersta nding 
must  be  arrived  al  among  the  11:1- 
Hons  of  Cue  worlil  a.s  10  a  (oninion 


ciiil  governmonis.  yueliec,  Ontario  | 
and  Briiisli  Cnliimbta  are  apparruHy 
To  maililaiii  Hieir  riglils  under  Hie 
minister  ''uling,  Hie  remiiinliig 

proxinees  bavimg  a.creed  lo  federal 
control. 

The  present  economic  conditions 


dication  of  the  date  nf  the  budget 

hut  (-iiri-enl  opinion  here  is  that  R  I  ,u„ T  T"  'T'",  . . 

will  be  down  before  Hie  end  of  | 

Mareb.  .lust  now,  he  and  his  advis 


ei(-. 

qiiirenipnis  on  the  preferred  slru-k, 
which  wore  moderately  tiiglier  in 
19:;2  Ilian  for  Ihe  )ireceding  year. 

Revenue  figures  from  r.ailroad  op¬ 
erations  for  ihe  12  nionilis  ended 
Decpiiibpr  .'Msl  19.'>2  show  a  decline 
of  89.:!:M,78|.  as  eonipared  wiili  I9:il. 
There  will  he  an  im-rease  of  ariiiliid 
.'f7nP.dP(l  iin  fixed  cliarges  for  Hie 
year,  rhiefly  due  lo  Hie  issuance  dur¬ 
ing  Hie  iieriod  of  .8 1 2,90(».ii00  of  ilcf 
(-ollaleral  inist  bonds;  and  spei-ial 
ini-ome.  it  may  lie  assumed,  will  he 


reduced  by  over  -.fL’.ihMi.Pihl,  apjiroxi-  niediimi  of  currency  and  cx(  hangc, 


lainty" 

The  donipstie  market  could  also 
he  improved  by  a  campaian  of 
education  oT  the  tuihlic  in  Hie  w  id.'r 
use  of  liimtier  in  building  opera¬ 
tions,  Mr.  Gillies  enipha.sized.  'I'lie 
lumber  industry  here  is  suffering 
from  many  handicaps,  in  his  opin¬ 
ion.  among  which  might  lie  included 
high  taxes  and  high  railway  and 
ocean  freighi  rale.s,  "Ii  would  seem 
to  me."'  he  (luginued.  "tliai  one  of 
the  great  difficiillies  aince  the  war 
has  been  the  failure  by  our  govern¬ 
ments.  and  by  our  peoide  generall.v, 
lo  -understand  Hiat  Hie  ei-onomk- 
maehine  i-mild  not  possibly  .support 
the  war  debts  and  oHier  obliga¬ 
tions,  and  the  heavy  overhead  of 
government,  and  leave  Hie  needed 
margin  lor  the  basic  industries,  to 
carry  on  and  grow.” 

.1.  S.  Hock,  jire.sidenl  ami  general 
manager  of  the  Eagle  Lumber  <  nni- 
pany  ,  Limiii-d,  Montreal,  was  eleif- 
ed  president  of  the  as.social :ori  at 

tlie  meeiing. 

FTM.SIII  S  W  ATEKUORKS. 

'■"algary,  Alta.  After  ne.-irly  two 
and  a  half  years  nf  const ru(-t ion  ac¬ 
tivities,  (-.algary's  new-  .,.8 l.bhfi.Ohfl 
waterworks  system  has  been 
brought  to  completion,  _  The  city 
now  will  have  the  ar^vatilages  of  a 
plentiful  supply  of  filiered  water 
from  a  supply  system  rSted  as  the 
mosi  modern  and  romplete  of  an.x’ 


week.  .A  resident  of  tlie  .Manitoba  i 

Papilai  foi-  .'ill  ye.irs  tie  had  lieen  ^ 
(  !os(.ly  idenlified  with  many  of  the; 
!e;i-d!n-g  tiusiti(*ss  or,g:inizatibiis  Hiere, 
'ami  at  Hie  i.nie  of  his  dealh  was  a 
slock  holder  in  some  29  of  Hiese. 
.\lioiit  three  years  agd  tie  retired 
,  from  lU-live  business  .and  devivied 
iiiiuself  to  his  own  jirivale  interesis.  ■ 

•  .Mr.  Ha.vey  was  iiorii  in  Scotland 
and  was  yi-;idnat('d  in  law-  from  the 
I'nix ef.sil.'.  of  Ediiibiirglt.  He  "as 
a  past  pi-esideni  of  the  Winnipeg  ' 
T -.Hedoiiian  Society  and  a  iiieniher  of! 
i  Hie  St,  .Aiidiew's  l^ociety.  iJui-ing  j 
his  long  :icii\e  life  in  Winnipeg  Im 
was  ,1(1  ive  in  many  lienevoleiit  enier- 
prises,  and  was  one  id'  the  founders 
of  the  Mi(l(il('(-liui  (  h  Gl.d  I'olk.-  Home. 
He  w:as  .a  UK'iiihei-  of  Hie  board  of 
managers  of  Knox TTilled  (Tiiircli. 

.Mr.  llarxcy  actoiiiiia nied  tiic  late 
T-nir  X'.'iiliani  Whyte  when  the  latter 
,  was  conimis.sioned  to  in'spet-t  and  rc- 
po'.-t  on  the  Russian  Kailw.iy  sysieni 
I  betore  tne  w  ar.. 


Georges  .A.  S.ivoy 
niade  <  (immissionei--i  eii.sor  of  the  earnings  Ironi 
I’riu  int  ial  ■  Hank  of  Canada,  i.s  pro-  Ibis  indii-ales 
priefor  of  Hie  Dominion  Blank  [look 
Company.  St.  .loliiis,  Qiie.,  an  im- 
poi-iaiit  maiiiifacliii-er-  of  blank  ac-- 
(-oiinling  anil  loo.se  leaf  liooks.  .Mr, 

Savoy  was  born  in  ('idioes,  New- 
Vork,  and  iti  1889  enteied  the  em¬ 
ploy  of  Ihe  .National  Blank  Book 
Company,  of  whi(-h  h(>  lalei-  he- 
camo  a  paiiner.  He  left  this  fii-ni  in 
Dereiuher,  I92n.  lo  start  business 
and  reside  in  SI.  .lohns.  .Mr.  Savoy 
ha.s  been,  for  the  pa.si  few  years,  pio- 
niinent  as  an  indiisl  rialist  and  in 
hoih  (•(imtiiei-(-'ial  and  sm-ial  activi¬ 
ties.  He  is  ex-pte.sident  of  Canada 
.\l;init;actnrers  .Assoi  iation.  tiuehec 
seel  ion,  and  presideni  of  the  f'l  o- 
\iii(;e  of  Quebec  Seciii-ity  League. 

\li-.  Sttvoy-  is  also  a  member  of  the 
Social  .Assurance  Commission  re- 
t-enllv  organized  by  Hie  I’idvince  of 
Quebec  tor  the  purpose  of  makin 


niaiely  on  the  same  tiasis  of  (om- 
parison  with  the  previous  yeai-  as 
railroad  (qieiations. 
a  falling  off  in  net 
eai  iiings  in  excess  of  .fs.iinn.iion  dur- 
;ing  itie  year  just  (losed.  .Nel  afier 
lupfen-ed  dixidends  foi-  the  year  19.21 
amounted  lo  .88, 12:1,779 ;  hence  Hie 
estimate  that  little,  if  anylliing,  will 
be  shown  eained  on  the  ordinary 
stock  in  Hie  reporf  for  last  year 
when  it  makes  its  appearance. 

That  no  imiiicdiale  improvement 
in  (qieraiions  (-an  be  looked  for  Ihisiarnnng  a)!  (-lasses 
yeai-  is  indicated  by  the  fact  that  nel  tiitions  have  for  the 


and  if  tli.it  common  medium  i.s  lo  lip 
gold  there  must  be  an  inietnatiotial 
iindei-Kianding  xx-hieh  will,  in  a  nioa- 
siire,  restore  the  balance  among  Hie 
nations  and  jirexent  a  repetilion  of 
the  rdi  lint  ion  xvhich  has  so  interfered 
with  iniernational  trade  during  the 
last  fpxv  years. 

General  .Manager  M.  G.  Watson  re- 
viexxed  operations  of  Ihe  (  orporatinn 
for  the  past  year  and  said  the  prob¬ 
lems  of  to-day  rail  for  the  largesl 
liossible  measure  of  eo-oppiaHnn 
Business  insti- 
niost  part  ad- 


ers  are  searching  for  nexx  souieea  of 
revenue.  Paced  xvith  a  huge  deficit, 
.Mr.  Rhodes  must  find  extra  money 
some  pl.iee  unless  the  governmeni 
resigns  itself  to  another  deficit  in 
1921. 

Gne  suggestion  going  Ihe  rounds 
is  ihai  of  applying  the  sales  t-i.x. 
now  six  per  (-ent..  on  the  retail 
price  of  taxed  good.s  in.-tend  of  on 
theixvliolesale  price  ns  at  present. 
II  is  estimated  that  this  action 
would  add  from  $90.0i‘)0.(ii>0  lo  |7.'>,- 
nrto.fiOO  lo  the  government's  revenue 
xvii.hoiii  im-rca.sing  ilie  tax  on  the 
(-onsiinier.  The  latier  now  pays  car¬ 
rying  charges  on  Ihe  amount  of  the 
wholesaler's  tax  four  or  five  Hines 
over  on  every  laxnble  article  he 
huy.s.  The  co.Ts  of  colleetion  xvotild 
he  minimized,  it  is  argued,  by  the 
use  of  the  ini-ome  tax  machitipiy. 

.Another  melhixd  hv  whii-h  Hie  gov¬ 
ernment  xvill  seek 
XX  ill  be  nn  iti'-rease 
lax.  Alterations  siiiied  to  the  new- 
levels  of  income  brought  about  by 


through  all  of  the  prairie  legi.sln- 
ttires  at  their  eoming  .sessions,  'riie 
disetissions  are  expected  lo  be  de- 
pres.sing  In  (linracter.  and  the  nei- 
voijs  tensioin  will  he  eonsiderahle. 
There  xvill  he  pleadings  for  nioratoria 
and  other  debt  palliatives,  but  beyond 
the  protection  ptovided  for  in  Hie 
ricbi  adjustment  boards  no  radiciil 
legislation  is  antieipnted. 

On  paper  at  least  all  of  the  west¬ 
ern  governments  have  sufficient  sup- 
porl  lo  earry  throiigli  llieir  progr.ani- 
mes.  In  Saskalchexvan  and  Alhertn 
ibere  have  lieen  pranically  no  chan¬ 
ges,  although  Hie  xvenkneF.s  of  the 
coalition  alignment  in  the  former 
province  is  apparcnl. 

.A.s  a  result  of  Hic  elections  last 
summer  Hie  Bracken  goveinraent 
will  fnie  the  hofise  xvith  a  slronger 
folloxvt.ng  lhan  it  previously  enjoyed 
Of  Hie  9.9  members  it  can  niimher 
riefinilely  .28  supporters.  It  xxill  hr 
faced  by  ten  (dnserx’ntives.  five  in 
more  revenue :  f]f,ppndent  labor  mcmliers  and  three 
1  the  income  1  independents.  The  Ixx'o  latter  group.s 
are  not  definitely  aligned  in  oppo.si- * 
lion  to  the  govenninenl. 


: 


reventip.s  for  Deeember  slioxxed  the  justed  themselves  as  far  as  possible 


gieatesi  dm-line,  in  (omriarison  xvilli 
the  ( (ii  i-esponding  period  of  I9::i,  of 
i  riv  iiidiiHi  in  19:12.  Net  earnings  foi- 
ihai  monih  showed  a  drop  of  .81,27lt.- 
8i:i,  (-(uiiparing  xxiili  a  (-oni  tact  ion  of 
•$1.21l.lS;i  in  November,  and  81,099,- 
161  in  .Inly,  the  two  next  less  favor¬ 
able  1110111I13. 

.As  Hie  (-ash  dividend  and  stock 
bonus  paid  .laniiary  19tli  1922  by 


to  the  new-  levels  of  income  and  con 


the  general  wage  reductions  are  |  rnder  pro.senl  conditions  however 
forecatt.  This  would  mean  liigher;nii  ^f  the  wcsiern  provincial  gov- 
taxes  on  the  middle  and  loxver  rat- '  m  nnienl.s  will,  in  effect,  be  on  iho 
ings  ihoiigh  the  higher  ratings,  it  defensive,  l-'ared  xvith  substantially 
may  be  taken  lor  granted,  w  ill  not  ,  reduced  revenues  no  big  formative 
be  ignored  in  any  revision.  I  programmes  will  be  po.ssible,  xvhile 

. . . T  ”  anything  xvliich  has  Hie  guise  of  ex- 

BTG  l,(.il{S'l  I. If  ('\rrH  l\  r.K.I.  iravagainc''  is  expceied  lo  be  .s(-alh- 
(  ha rIoHeioxx  n.  The  fishing  in-  iiigly  dciioniK-ed.  ( Onfronled  w  ith 
diisiry  in  I'anada's  sni.-illest  prov-  (ondilions  xvhich.  in  a  basic  xva.v, 
ince.  fTince  Edxvard  Island,  suffer-  Hiev  are  poxverless  lo  change.  Hie 
ed  from  the  low  prices  prex ail  ng  I  posil ion  of  all  of  Hie  xvpstern  prov- 
in  the  w  orld's  markels  hut,  a.s  Hie  incial  .gox  erntiienls  Ibis  year  is  re- 
resuli  of  ail  exc-eptionally  large  .  sai'dod  ns  an  unenviable  one. 
eateh  of  lobsters.  Ihe  total  marketed  — “■  -  — - 


sequent  possible  expendil iires,  xvhile  value  of  the  fisheries  production  of  LlQUOr  Fxport  UrcecI  On 

-e  .  . . : _ *-.,.1.1;^  1«I*V’  AXIIC  iinnr/NYin'intr*!  V  tho  ct>nio 


many  nf  our  governing  and  public 
bodies  are  still  vainly  endeavoring  lo 
do  the  impossible  by  per.«isting  in 
holding  on  to  levels  that  belong  in 
the  pre-depression  period. 


House  for  Quick  Action 


an  investigation  and  report  on  the  '  nn‘*oltdatPd  .Mining  and  Smelting 
fio.ssiiiilitx  of  establishing  in  Qiie-  *  "-  '**  *  anada  on  its  stock,  of  which 

,;’91,o:'l  shares  are  held  by  C.  P.  R, 
■"  '  Ixxiuii  e.x-di\idpnd  prior  lo  the  end  of 

I9:!I,  and  doubtless  was  taken  iinlo 
Hie  jK-coimis  of  the  railxvay  company 
foi  Hull  .xear,  a  redm-tion  of  over 
•8729,(1(111  in  siie(-ial  iru-ome  from  that 
source  alone  is  indicated,  no  dixi- 
(iends  baving  been  dei-lared  liy 
Smidti  I  s  last  vear. 


Harold  Crablree  xvas  (-iei-ted  iifesi- 
dent  of  the  (  anadian  F’ulp  Hr  Paper 
.Associalio'.i  for  a  ihinl  sui.'i-ess.jve 
term  -  nn  lionor  wbicli.  so  fat-  as 
|iasi  records  indieate,  lias  never  bc- 


VI'l'tMHlBIl.K  riKWFTNG. 

rile  total  nunihei-  of  (-ais  financed 
xvas  2,619  in  December,  1!I22,  1,286  in 
November,  1922,  and  1,901  in  De- 
('(■inber.  19:;  I;  and  the  am. Hint  in- I 
xoilxcd  xves  SI, 121, 686  in  Decemher.  | 
I'dki,  .8 1 I ,  ;iiT  in  .November.  19:;2, ! 
and  •8I,S2(:.9M  in  Doi-embcr,  1921.  . 

New  ca'-s  finam-ed  were  960  in 
Deci'mi'cr,  19::2,  1,166  in  .Noxember,  i 
19:;2,  and  l,:;:io  in  Dei-emher,  l!i:il:  \ 
w  hile  used  i-ai  s  financed  xx  ere  2,69!i 
in  December,  1922.  2.120  in  Novem¬ 
ber,  1922,  and  2,911  in  Dec-enihcr, 


Smelters  Capital  Increase 
Approved  By  Shareholders 


Railway  Problem  is  Greatest 

From  a  BiilLtin  by  The  Citirens'  Research  Institute. 


The  ti-“nd  of  the  p.u-  capita  cost  of  Dominion  Government,  for  Hie 
pro,ie(-l  in  operation  between  Toron- j  fiscal  x e.-i i-  entb-d  .Mari-li  :Msl,  19:12,  on  the  basis  of  the  Inslilule's  (-oiiipila-  1  ea<-b  leu  held 


.Slut reholders  of  <  onsolid.nied  .Min¬ 
ing  a.nd  .'kmeliiing  (dnipan,'  of  1  an¬ 
ada,  Liniiied.  al  a  special  meeting  in 
Montreal  afqirovrd  of  an  iitii-rease  In 
The  aiitliorizeil  capital  sio(-k  of  the 
(-oinpany. 

The  iiiereasP  from  8l9,ouu,un0  to 
?'20.000,uon  xvith  shares  of  a  par  xaiue 
of  829  each  i.s  made  to  allow  nav- 
iiicnl  of  a  slock  dividend.  Vleelai“(l 
tarly  in  .laniiary,  id'  one  share  foi  1  2 


lo,  Onf..  and  A'ancmiver,  Bf. 

Jn  deciding  oir  a  new-  s.x-stem.  f’al- 
gary  sw  itched  the  source  of  supply 
from  'he  Bow  river  to  the  Elbow 
rix'er.  The  previous  water  stippl.vwas 
a  gravity  s.ystem  .and  had  no  p-o 
vision  for  fiPr.-ition.  Modei-n  xvork.s 
have  been  constructed  on  the  Elboxv 
river  just  outside  the  soulberlx  lim¬ 
its  nf  the  cltx  and  the  Glenniore 
dam  creates  an  artificial  lake,  or  re¬ 
servoir.  holding  :;. 600, 000, 0(1(1  g.ii- 
lons  of  fresh  xvater,  said  to  he. a  suf- 


lion,  continued  iipxxard.'  in  the  year  1921-32,  Ihe  figure  for  lhal  .\rai-  heing 
811.71.  ro'mp.ired  willi  .ffO.lt  in  1920-21  anil  8:17.21  in  1929-20.  -fhe  ral,' 
of ,  inere.-ise  in  the  per  (-apila  (osl  xvas,  hoxvex  i'r,  iiiiii-h  less  ip  i 9::  I -,''.2, 
iiei'-.ig  i-nriip.ired  w  ft h  a  7.9'>  increase  in  1920-21  over  1929-20. 

Wbeii  the  ibTii-ii,-"  on  tiie  )iuhltely  owned  trading  opera  1  ion:-;  H.e.)  the 
('arinriian  National  Railway,  tlie  Canadian  Governmen:  Mciiliaiii  .Mari.ic 
and  fill'  I  .-iiiri.dian  National  (  \V.  I.)  Sle.amships,  ate  ;oided  and,  after  making 
a i loxeani-e  for  interest  on  government  advance.^  to  these  trding  opeialions,  pa.s.-^i-d  nnrinimoiisly 
-.x  liich  interest  has  alread'  heen  included  in.  governmental  expemdinii-e.-^.  * 
the  per  capita  cost  ol  Dominion  Goxernnieni  for  1921  :’.2  was  .-117.11.  (-0111- 
pared  with  842,10  in  192o-:M,  828.11  in  1929-20,  and  8t6.S7  in  1921.22. 

ITie  tremendous  hui-den  wiiich  nai ion.all.v  owned  Hading  opeiatiop,- 


.1.  .1.  Warren,  presidei’it,  pre.dditig 
at  the  niepiiiig,  said  proxies  for  tis, 
111  :-;harep.  or  niot-e  Ilian  7.9'';  of  Hie 
total  outstanding  were  in  the  haiid.s 
of  Iho  (-ompan.x  to  bo  vued  in  faxor 
of  the  iii(-rca:;e. '  No  dis-nirsion  on 
the  I  esoiiil  io-1  developed,  anil  it  xva.s 


Hudson  Bay  Mortgage  Co. 

Earns  4.3  p.c.  on  Capital 

;  Vancouver  Bureau  The  Financial  Times. 

j  Van(-ouver.  Net  profit  of  Hudson 
'Bay  .Moi-lgage  Co.,  Aaneoiiver.  is 
;  shown  al  $4,412  for  1922,  which 
i  compares  xvith  84.915  in  1921.  Pro- 
’  fit  represents  a  return  nf  4.2'r  on 
I  paid-up  i-apiial  of  8162.720  in  1922 
;i.‘i  against  4.8^1  in  1921.  No  divi-  , 

11  1  i(i-'->  .So  pounds  so  d  in  he  she!  . 

:  (lends  were  paid  (lin  ing  19.)2  ')il  the  ‘  __  _ 

1  6,220  shares  of  76f.  preferred  stock 
of  8I0  par  value. 

Ill  I  rr.R  |•K01H  (  ITON  I.OWMR. 

I  The  produf-tion  of  (-I'eaniei-y  Iiiitter 
i,a  1922  was  206. SOT. 024  pounds  corn- 
pai-ed  xxith  229,99.'i,246  pounds  in 
I16M,  a  decrea.se  of  S.^cT-.  By  prov¬ 
inces  Hie  prodiiciiori  xx-as:  Ontario 
1  72.172,054,  decrease  6.9'-^;  (Rlehec  60,- 
428,991.  decrea.se  12.221-:  Alberta  21,- 
129.000.  dt-ei-ea.sp  Scf;  .Manitoba  18,- 
!  927,192;  deerea.se  10.224-;  Saskatelie- 
Iwan  17,860,899.  decrease  ,9.89^;  Noxa 
I  Scotia  9.928,924,  increase  124;  Bi  it- 
ish  Coitimbia  9.126.628.  deerea.se 
.New-  Briin.sw  ic-k  2.610,217.  in¬ 
ti  ase  7':r;  Prince  Edxvat-d  Island 
•.207,462.  increase  12.0. 


1922  was  a.pproximately  the  same  a.s 
in  the  previoii.s  year.  I-’or  the  yeai- j 

just  closed  Ihe  Island  fisheries  had  -  .  .  .  , 

proriiiction  valued  in  the  neighbor-  ((  ontiniied  from  page  1.) 

hood  of  .81,100,000.  aecording  lo  .S.  T.  ‘  proof  gallons  of  whisky  ahi-o.ad  and 
(.lallani.  Inspcctoi-  of  I'i.sheries.  In  <)f  this  loial.  all  but  20,87.5  gallons 
addition  to  the  large  eateh  of  lob- ,  were  sold  lo  conntrie.s  from  w  hich 
sters,  tiiei-e  was  a  sizeable  increase  its  re-export  to  the  Ignited  Slates  js 
in  Hie  oyster  cntcli.  and  also  in  Hie  !  not  only  probable  but  highly  possF- 
iiiimher  of  smelts  taken,  but  the  ble. 

(-alciie.s  of  (od  and  tierrin,g  were,  for  instance,  1.616.177  gallons  went 
both  doxvn.  lo  Hie  l-'ren<-h  islands  of  Si.  Pierre 

The  lobster  raicli  ag.gregated  IL-  ‘'mil  .Miquelon  in  Hie  Gulf  of  Hie  si. 
289.700  pounds  foi-  the  year,  or  1,-  ^"**"'60000.  These  islands  arc  in- 
972.200  poiind.s  in  excess  of  ibe  pre-  habited  b.v  onl.v  a  few  liundied  flsh- 
vioii.';  year.  (Jf  the  1922  eateh.  4  1 .970  |  ornieii.  Similarly,  292.927  gallon.s 
(-iisps  wei  e  (anned  and  2,520,200 :  "O' shipped  to  l-'reni-li  Oceania,  a 

-group  of  islands  in  the  P.icific  xx  hieh. 
!  si  rangely  enough,  never  hought  a 
rTII'll!l-;  sri’ri.ir.s  l!V8V  .SI'G.4R.  jiifop  of  Canadian  liquor  before  Hie 

All  Hie  raw  sn.gar  imported  in  ■  J',’'’!'*";' I?"*' 
Dci-ember  rami'  from  British  Empire  1  shipment.-,  weie  I .'l.aou  gallons 


aj-e  placing  upon  Ihe  Canadian  people  is  shown  by  Hie  lat-i  that  .891.012,191 
ficient  supply  for  a  city  of  200,ono  had  to  he  supplied  by  the  iieople  to  meet  1921  deficits  on  Hiesi'  businesses, 
inhabitants.  The  nexx-  rapid- sand  fil- '  or  alin-it  .$  1 ,790.0ilii  per  week  every  week  of  the  year.  While  ihc  (  urreu’ 
tration  plant  i?  capable  of  provid- ;  year  gives  indicatiens  of  a  slight  lessening  of  Hie  hiirden  Hnough  i-edm  iu.i, 
Ing  the  city  xvith  JT.OOO.OOii  gal  ,  of  expenditures,  it  is  clear  Ihai  in  Ihe  solution  of  Hie  Canadian  Raihvax 
Iona  filtered  n-ater  daily,  ft.  in- Tirnblenx  lies  the  greatest  itossiblc  single  avenue  of  iclicf  tro-.n  i-ixai:'ui  111 
cludea  eight  filter  beds.  '  *  the  Dominion  field. 


<  B  Vllltl.R  FOR  SI  1;.  V(.  \  Iffl  . 

I'oilowing  ciinsidei-.-Tde  plaiii’;i’,,g 
and  ilii cussion.  the  [leople  of  Sle. 
Agatiie  lies  .Monis  a-td  xleiiiif.x  h.ive 
r.oimed  a  chamber  of  Commerce  to 
further  Hie  inioresls  of  industry , 
coT’inie- (•“,  the  tourist  trade,  tinil  the 
T-.et-ei-al  welf.are  'd'  Ihe  L,-”i  rent  i.n  n 
'  m-inicTialiiy.  Omer  St.  Animir  is 
j  prer  ident  a  nd  Garton  Gibeault  .ce-'re- 
la  ry-l  rc;i.,urer. 


B\.IR8  IMHSTHV  IN  MAMIOnV. 

’  W  innipeg.  The  4Sth  annual  ei>n- 
'  entie.u  nf  the  Manitoba  fiaiiy-  .As.-^o- 
eiatien  xxill  be  held  at  the  Roval 
.  Alexandra  Ho'el  .laniiary  .list  ti-> 
Kehniary  .2nd  in'-Iu-sive.  The  major 
question  for  ‘lisetission  \vill  be  "thi' 
dexeiopment  of  .Manitoba's  dair.v  in 
|dusirx-''.  ['-rominent  speakers  from 
I  (iiff( -.  ent  nai  ts  of  Canada  xvill  be 
I  present  as  xxell  as  a  speaker  from 
who  I'Tiix-ersiT.x"  of  .Minnesota  and  a 
innnuf.icrtiring  expert  from  cb.icago. 
the  ir-oial  ro-n  petit  ion  s  in  neairi 
gt-.'iriiiig  and  butler  judging  w'tH  be 
;lie|d  on  Hie  fir.sl  day  of  the  ronvep- 
i  1  ion. 


cruintries.  The  toi.-i!  xxas  12:802, 109 
pounds  valued  at  8729,290.  the  coun¬ 
tries  of  origin  being;  Britl.slt  Soiiili 
.Africa  I7.977.lii0,  l-'iji  Islands  0,296,- 
I,(i0_  British  Guiaina  8.867,200,  .Austra¬ 
lia  2,929,800,  .laniait-a  1,022,900;  Bai- 
bados  1.222,000.  Trinida.d  900.  other 
British  AVest  Indies  1.880.200. 

Ttie  refined  sngnt-  impoi-ted 
aniniinted  to  722.600  pounds  valued  at 
819.270,  the  eoiintries  of  origin  heing: 
Rrilish  l-last  Africa  672,200.  Britisli 
Guiana  49.ROO,  Enited  States  12,100. 
I'nited  Kingdom  1.200,  Hong  Kong 
!uu.  There  xvas  a  considerable  re 
diicfion  in  both  import  .and  e.xport  (if 
sugar  in  1922, 


i<i  Bermuda,  Jtiii.Olil  gallons  (o  Bril 
ish  Hondtii-as.  and  117,228  gallons  to 
the  VA'est  Indies.  Some  of  this  li¬ 
quor  may  have  been  (-oiismned  In 
these  Biiiish  possessions  but  opin¬ 
ion  heie  i.s  Ibat  by  far  the  greater 
part  of  it  xvent  eveiilnally  to  the 
i'nited  Stales. 


J.  Harold  McLean  &  Co. 

Certifind  Puhllr  Arcountants 
Authorized  Trustee*  and  Liquidator* 
J.  Harold  McLean,  C.P.A. 

388  .St.  James  Si.  West.  L.Anca*ter  9434 


t  Sensatfona.  i- 


Lowest  Hates  -n 


Tears 


FA^^OUS  FOR  GOOD  FOOD 

N£W  SXI  RUNS— FtNSST  IN  THE  LAURENTIANS 
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THE  FINANCIAL  TIMES.  MOmREAL.  FEBRUARY  3,  1933. 


BUILD.  PRODUCTS 
HAS  MAINTAINED 
SOUND  POSITION 

Working  Capital  of  $1,835,891 
Compares  With  $1,894,092  I 
in  1931 


CONSERVATIVE  POLICY 

Management  Increases  Depre¬ 
dation  Appropriation  Which 
Now  Stands  at  Over  50  Per 
Cent,  of  Fixed  Assets 


Loblaw's  Net  Profits 
*  Show  a  Rising  Tendency 

liiruiilu  Uuiciiii  Tlia  I 
Toronto. — Nr;  profit ’>  lo"  1.obl:i  i> 
Crroco'tJ'rius.  for  i!ic  t'o’.ir-w e.'l. 

periof)  rniJins  .liiiiitury  7i!i, 
were  !iini,.'(i3.  coniiinreil  with  .'T.'i  1  lo 
lor  inimcdlalcly  prcccdin^i  i  eriod. 
and  for  the  same  period  in 

file  previou.s  \e:ir.  Sale.-"  for  liij  pc-, 
riod  were  i?!. 307, 3 11.  rontpared  w.ifii' 
•?l,13n,4tj8  ^or  Ihe  itninediatcly  ine- 
ceding  period,  and  si, 28 1.1 76  for 
Ibe  same  period  in  ibe  prcviouj» 
year. 

Net  lor  the  e'sit*  ;  erii'tl,-;  (33 
week?)  ending  .lamtary  7t!i.  was 
$.5.33,170.  eotnpared  with  SOPS. 105  tor 
the  previou.s  fiscal  .sear.  .-tale.-,  for 
the  eight  periods  were  $S.70.">.373. 
compared  with  .$0,313,717  for  the 
previotis  Pi.scal  year. 


WESTON  BISCUIT 
EARNED  $1.09  ON 
COMMON  SHARES 

Compares  With  $1.46  in  1931 
— SpeetpJ  Tax  Charges 
Last  Y car 

WORKING  CAPITAL  DOWN 


I  lide  Iniituiee  on  Ihe  accuimt  of  $4:’7.- 


'21.  Thcisn  account 
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SMALL  DECLINE 
IN  EARNINGS  OF 
ROLLAND  PAPER 


■apil.il 


:?333.5ti|. 


Net  Revenue  of  $323,764  Com¬ 
pares  With  $346,876 
in  1931 


DAVID  AND  FRERE 
HAD  BETTER  YEAR 

Operating  Profit  of  15,687 
Compares  With  Deficit  of 
$13,156  in  1931 


Although  operating  resuiis  of 
j  Muilding  Products,  laintied,  for  the 
1  .year  ended  December  31.  1932,  were 
below  those  of  the  preceding  period. 

I  if  i.s  a  notable  fact  that  working 
j  capital  position  was  well  maintained. 

I  Kvidence  of  the  conservative  policy 
exercised  by  the  management  i.s 
,i  found  in  the  increased  p’.ovisio'.i  for 
,  ilepreoiatiori  which  now  stands  at 
^  over  30  per  ceni.  of  total  fixed  us- 
i  sets.  President  Philip  R.  Allen  in 
p  commenting  on  the  company’s  opera- 
*  lions,  stated  that  while  sales  were  _ 

j  lees,  they  did  not  fall  in  ratio  to  eon- ,  ,  . 

I  tracts  awarded  for  new  building.  Modcraio  impi ovomeni  in  carn- 
I  which  were  over  50  per  cent  less  in  working  capital  ])(isition 

'  19.32  than  in  1931.  Repairing  .ind 
remodelling  of  old  buildings  ])or\id-  *or  Ih-.J.  Opera. ing  piofit 

I  ed  the  company  with  quite  a  satisl’ac-  coni])ares  with  .in  eyicrating 

lory  volume  of  sales.  I  deficit  of  .$1.l,1o6.  .\tfer  deprccia- 

Protlt  from  operations  and  inve.-^t-  ,  *'o'’  allowance  o’  .$33. -133  there  re- 
nient  inOonie  after  provi.sion  of  .$125.- !  mainod  a  debit  balance  of  SI6.73.5.  no 
315  for  depreciation,  amounted  to  .$9.-  divideiuls  tieing  imM  durins  the 
•(69,  After  adding  $7,413  as  porlion  -'^^ar.  Previoii.^  lialance  (arried  for- 
of  reserve  for  investments  not  now  "aid  of  *71,nbf>.  icti  protil  and  los.s 
required  and  transferring  .$30,000  lo  -alance  of  $.5I.36‘>. 
bad  debt  reserve,  there  reniained  |  On  the  b.ilancc  .-lied  ciii  icni  a.-;- 
$66,481  applicable  to  the  class  A  and  |  arc  $179,347,  and  current  liiiul- 
B  stock.  'I'hi.s  compares  with  .$263.- '  flies  $10,763,  leaving  working  capi- 


S20  in  1931.  Dividends  ab.-orbed 
$163,142,  necessitating  drawing  on 
•surplus  to  the  extent  of  $96,660.  Pre¬ 
vious  .surplus  brought  forward  al 
$966,779  left  a  profit  and  loss  lialance 
of  $860,117  C(|iial  to  $7.10  a  share  of 
•slock. 

(biu«l  l.iqDifl  Position. 

t'urrent  assets  for  the  year  arc 
down  about  $60,000  to  $1,937,175  and 
current  liabilities  off  lo  $101,284 
from  .^1(13,858  leaving  'lel  working 
capital  of  .$1,835,891  agaiusl  $1,891.- 
"92  ill  J 931. 

Total  assets  at.  $3,388,774  are  dow  n 
iToni  $3,320,563.  Fixed  a.sset.s  are 
.$31,000  higher  at' $1,346,988,  inven¬ 
tories  IIP  at  $406,250  from  $351.(;26. 
receivahle  down  $257,000  to  $301,060.' 
InvcstmenU  up  at  $1,151,260  from 
.■SoOS.iJ'.ifi.  Among  the  liabilitic.s  de- . 
preciation  reserves  have  been  in-i 
creased  from  .$594,069  to  .$712,190  and 
contingent  reserves  reduced  to  $132,- 
074  from  ,$182,718. 

In  Ills  remarks  to  siiarcholders,  ‘ 
President  Philip  R.  Allen  says  in ; 
part  ;  *  ' 

satisfactory  impro\cnicnt  in  the  . 
market  value  of  the  company’s  in- 
ve.st.meiits,  which  are  made  up  almost  : 
entirely  of  t'anadian.  Federal  and  ■ 
Provincial  G6\'ernment  bonds,  was 
added  lo  flic  company’s  income  for, 
ilie  year  1932. 


tal  .$138,581,  as  compared  v  illi  $13:1.- 
320  a  >ear  ago.  (ia.-li  .slaiuls  al  $S.- 
120.  against  $2,818;  accoun;.-  rc- 
ceivalilo,  $116,737,  against  .$100,686, 


Toronto  Bureau  The  I-'inancial  I  imee. 

I'oronto.-  I'iarn.'ngs  on  ilie  conuiiou 
slock  tif  George  Wc.ston  I/mited  and 
its  suiisidiary  fo"  llic  yvdv  ended  I »e- 
cember  31.  1932.  wc"('  cqni'alent  to 
.$1.09  per  .sliare.  This  ciiniiia’cs  wb'i 
a  net  of  $1.46  per  share  in  ihe  p"e- 
vions  >car  and  .i  dividend  ;c(iu  rt 
.  ment  of  $1  a  share. 

Operating  profit  for  ihe  year  al'ler 
depreciation  but  liefore  provision  for  ‘ 
\arious  tuxc.s  amounted  to  .‘•■23:;,:;2:’..  | 
'I'his  compared  willi  operaidig  proiir,  i 
of  $204,231  ill  Ihe  iircvioiis  tear  he-  I 
fore  depreciation.  Charges  inr-lmlr  1  | 
taxes  of  .$145,395.  preferred  ilitidemi--  ! 
of  $67,347.  and  common  dividends  of  I 
$50,000.  leaving  a  credil  balance  of  I 
$3,139.  which,  added  lo  pretious  snr- I 
pins  of  $282,085.  icfl  a  iiioPt  ami  lo.-^s  ' 
balance  of  $28.5.224.  . 

The  compant  cio.scd  liic  tear  in  a  j 
secure  working  posuion.  noiwiiii-, 
standing  certain  otiliays  in  connec¬ 
tion  with  consolidation.s  u’lilcrtakfii. 
Current  as.-ets  amounted  to  .*613.153 
and  fiirreni,  liaU’litios  wore  *183.575, 
the  lalier  figure  including  commo;i 
dividend  iiaid  .laniiary  3ril.  I"33.  Thl- 
left  net  worliing  caiduil  of  .$13". 577 
comparing  witii  *641.169  ilie  >ciir  be¬ 
fore.  when  ciiirenl  assets  stood  al 
$803,033  and  curreat  liabilities  al 
$l:i8,8.5i.  Casli  was  reduced  frion 
.$156,275  to  $33.5;!6:  iinnunts  f-ecidt- 
:il>le  from  $439,201  to  .8300.290;  and 
itnentorics  were  incrc;ise<l  from 
■$229,546  to  *279.317.  The  increase 
in  invenlories  is  atlribniuide  to  con- 
soliihition  of  controlied  conipaiiics 


DOM.  FOUNDRIES 
PROFIT  REDUCED  I  i 


INTEREST  WELL  EARNED 


Cpciatioii;  ‘  Return  $58,084 
Cot  pared  WitFt  $400,435 
in  Previous  Year 


and  inventories  arc  $46,588.  agamsl  ami  cmTeni  business  aclivitio.'-'. 


•$44,930.  Investments  are  carii,''d  al 
$5,852,  against  $33,531.  .\ccounis 
payable  at  $40,763.  compare  willi 
•$15,375.  Total  assets  ai  S9do.o39. 
compared  with  *921,681 

The  remarks  of  the  presideiu  fol¬ 
low  in  part; 

“The  resuli,  tliougJi  not  very  sat-, 

i.sfaciory  show  s  Iiowever  a  marked  i  pcared  at  .$'387,321.  making  a  lolal 
improvenionf  when  compared  with  $643,571.  Offsetting  these  on  tlie 
the  previous  \eur  in  that  we  have  liabilities  side  were  items  totalling 
siieeeeded  in  checking  Ihe  los.scs  $206,250,  comprising  bank  advance 


II 

shoiih!  be  ohserveil  that  the  in<'rease 
in  aci-oiinl.s  payable  of  $43,975  i.s 
more  than  offset  by  I  ho  increase  in 
invenlories  of  $49,871. 

Ill  Ihe  balance  sheet  a  jear  ago. 
.special  ai-coiints  receivable  wore  car¬ 
ried  oil  Ihe  books  at  $2.56.25tt.  while 
shares  in  controlied  coniiianies  ap- 


Turontu  Curr'iu  Th-  l-'iiidticial  Timet, 

Toronlo.  Dumiiiio:i  Foundries  & 
Steel,  l.iiiiiied.  rrim;-;  a  siilt.siaiitial 
reduclioM  i'l  luuf'i  f -r  I’le  \ear  eiiii- 
cii  Deceuihor  3Is:,  t'l;',;;.  Id  ol  it  from 
operalioiis  lor  t'.ie  year  amounted  lo 
■$.58. list  to  V.  hicli  lias  lieen  added 
•$293  luofil  from  sale  of  securil'es. 
lor  total  o*'  $58,377.  coniiiarcd  w  ifa 
an  operating  profit  in  l!i31  of  $400,- 
4:!5.  I’a.Mnent  of  inleresi  required  , 
■*7,199  and  $50,000  was  appropriated 
for  depreciation,  leaving  .8877  avail- 
i  able  for  diviileiid.s.  Dividends 
:  aiiiouniing  lo  $43,191  were  paid  on 
!  preferred  shares,  ami  surplus  thus 
I  rcdiieeil  from  $785,607  to  $7 13.:!9t'. 
i  Net  working  eaidial  is  lower  al 
$385,03'i.  eoiiipared  with  S426..552.  ^ 
I  Ciii-reni  assets  ai’c  down  from  $5.50,- 
!  116  to  $176,650  and  current  li.iltili- 
jties  from  $123,864  to  *91.631. 

I  I’rosideiit  C,  W.  Sherman  reports 
■  I  ha'  w  orking  carilal  has  tieon  de- 
j  crea.scd  witli  ahoal  ■*30.000  plant 
'expenditures.  The  lompany  eon- 
,  tiniies  its  poiiey  of  diversification  of 
I  output  at  a  minimum  of  expense  for 
i  eo.st,  of  neces.-ary  equipment  to  give 
I  fuller  operations.  .New  loisiness  lias 
1  been  scarce  ihroiigiumi  llie  \ear 
i  and  tlic  maiiagomriil  is  aeiiiig  on 
the  assum;itioii  Iliat  tlio  demand  for 
.steel  this  year  v.  ill  lie  small,  but 
(believe  that  tlie  future  demand  caii- 
iioi  be  lower  and  should  increase. 


iiuinings  of  Holland  Paper  Goni- 
laiiy.  I.iniitcd.  i'oi'  the  year  ended 
lecer.iher  31.  1933.  liave  been  maln- 
j  laincd  at  a  level  more  closely  ap¬ 
proximating  those  of  the  previous 
;  year  than  might  have  been  ant.lei- 
•  ated,  considering  the  c.xtreniely  dif- 
I  ficiili  conditions  which  have  pre- ■ 
i  'tailed. 

I  Not  ro\enue  after  operating  ex- ^ 
peuses  and  taxes,  but  before  depre- 1 
cii'.t'on.  was  $333,764.  This  coni-' 
pares  with  $346,876  fo-r  the  previous  i 
.year  aud  was  equal  to  3.30  times' 
'bond  ititercst  charges,  together  with  I 
.Vmcricau  exchange  therec.u,  total- 1 
ling  $146,781.  -Atter  payment  of  i 
bond  interest  and  exchange  and 
providing  for  depreciation  (thej 
same  as  in  the  preceding  yean,  to-  ' 
'gel  her  with  SOO.nOii  for  preferred  j 
dividend.^  csiid  $2,000  as  proportion  I 
of  organization  expenses  written  i 
off,  tiicre  remained  a  balance  of 
$983  to  he  carried  to  surplus  ac- ' 
coiini,  wliicli  now  stands  at  -*313,- 
187. 

Profit  and 
for  Ihe  past 
follow  s : 


loss  accfiunt  figures 
;  vear.s  compare  as 


Earnings  after  nq 
taxes 

Bonil  intercut  and  < 


Crop.  urg.  i-’pensi'S 

.Surplus  for  year  , 
I’retio'is  surplus 
fnsuranee  rpserse  c-i 


$1S8,670 

84,000 

84.000 

•JO.OOU 

10,000 

2.P83 

24.670 

■J.OOO 

2.000 

PSo 

:ilU.204 


22,«70  I 
281,034  I 

8,Cno  ; 


which  had  bcc'.i  increasing  for  over 
a  \eai'. 

■During  a  crisis  like  the  piesenl. 
curtailment  of  profits  .-eenis  to  have 
become  an  accepted  and  indi-spiit- 
able  fact.  .Xccordiiigl.v,  the  import¬ 
ant  tiling  is  Ilie  effort  required  to 
preserve  one’s  resources  by  keep¬ 
ing  down  as  nuicli  as  possible,  both 
general  and  manufacturing  ex¬ 
penses.  an  end  vvliich  we  diligently 
kept  in  view  all  last  yc.-ir.  An  un¬ 
fortunately  high  percentage  of  the 
■population  of  oiir  province  vva.s 
forced  to  deuend  on  the  rclirf. 
societies  for  their  sub.sistence.  As 
these  organization  did  not  think  it 


re  iiurehasc  of  l.,awIor’s  Bread.  l,td.. 
of  $106,250.  indicating  a.  net  favor- 


Saiiil  .lohn.  .V.B.-  Gra;ii  delivered 
to  ship.*  liere  in  to  tlie  middle  of 
last  week  was  in  excess  of  f.OOo.oo'.l 
biisiiels,  passing  oiil  through  both 
r.P.R.  and  I'.N.R.  elev.itors.  Figures 
for  the  1931-32  season  were:  r.P.R, 
3.937.163  and  r..\.R.  2.5d0.000. 


IT  IS  UNFAIR 
TO  BURDEN  YOUR  WIFE 


Many  a  man/  sincerciy  beiievins  tndc  be  is 
paying  a  compliment  to  his  wife,  eppoi.-.h 
Her  Executrix  ol  his  Estate. 

Fevy  men,  however,  realize  li.e  iabo' 
and  worry  that  such  responsibility  brings 
But  widows  know — women  who  have 
spent  hours  studying  investments,  trying  tc 
arrive  at  satisfactory  decisions  involving 
thousands  of  dollars.  They  have  gone 
through  the  difficult  tax  questions;  they 
know  the  unending  worn/  of  caring  fer 
an  estate. 

This  heavy  burcen  can  be  easily  avoiuec. 
Any  widow  may  feel  secure  In  the 
knowledge  that  her  husband’s  Estate  is 
receiving  careful  and  experienced  atten¬ 
tion,  through  the  appointment  of  a  Trus' 
Company  as  Co-Executor.  She  can  t's 
concerned  as  much,  or  as  little,  with  llic 
administration  as  she  desires. 

At  the  Montreal  Trust  Company  caca 
detail  of  investment,  taxes  and  othci 
technical  matters  is  in  the  hands  of  trained 
men  backed  by  the  knowledge  and  judg¬ 
ment  developed  through  our  forty-three 
years  of  experience  in  such  matters. 


Montreal  Trust  Company 

•  1  PLACE  d'ARMES,  MONTRE/ 1 


Profit  &'  1  OSS  balance*  .  sillS.lST  ?312.201 

Tlie  li.vlunce  slmei  agiiin  hliovv* 
iinprovpnipnt.  in  working  capital  — 

Ilie  latter  amounting  to  $1,071,199  as  ' 

.'igainsf  .$1,020,331  at  i  lie  end  of  | 

1931  —with  current,  assets  in  tbo! 
proportion  of  more  lhaii  in  to  1  of, 
current  liaailities.  Bonds  outstand- j 
ing  were  reduced  l>y  $55,500  during  j 

the  year,  through  sinking  fund  op-  .  _  _ 

eration.  Total  assets  are  tip  al  $3,- i  The  Financial  Timex  reaches  a~i  andTibie  to  bnj  luvesimeut 
!i7.5.626  from  85,959.403.  >  ela*8  of  people  vvh**  nre  interested  ties. 


kJtHtJIBtRTC.  HOL7,  .  .  p,t^a 

,  HON.  A.  J.  BROWN. K.C.,  V  .ce-Presldtnt . 


■’’While  The  compaiiv’s  sales  were  ‘Ji^tribute  produols  like 

less,  they  did  not  fall  in  ratio  to  "’"'f.’  our  gross  sales  dropped  pro- 
contracts  awarded  for  new  building  ' ^ dislo.val  and  vi,- 
wbich  wore  over  50‘c  less  in  1932 
iha;i  in  1931.  Again  the  repairing 


and  remodelling  of  old  buildings  pro¬ 
vided  us  with  quite  a  satisfaclory 
voluiiie  of  sales. 

“Operating  expenses  vvete  subslaii- 
iiaily  reduced  during  the  year  an-d, 
effective  January  1st,  1933.  the  com- 


tevly  unbusinesslike  competition  of 
a.  number  of  onr  competitors  also 
contrilnited  in  no  small  degree  to 
the  reduction  of  our  profits. 

“The  sales  fax,  tripled  in  the 
course  of  the  year,  certainly  contri¬ 
buted  to  some  extent  to  tho  lesser 
consumption  of  our  products,  which 


province,  as  among  the  necessities 
of  existence.  We  protested  to  t  he  : 
government  that  we  were  being  dis-i 
criminated  against,  hut  without 
success.’’  . , 


panv^  adopted  a  5-day  maximum  week  ;  "’o  consider,  more  especially  in  our 
at  all  office.^  and  plants. 

“The  financial  position  of  the  com¬ 
pany  has  been  well  maintained,  the 
ratio  of  current  assets  to  current 
liabilities  til  December  31,  1932,  be¬ 
ing  It*  to  1. 

"Dividends  of  SI. 35  per  share  were 
paid  on  the  class  A  and  class  B 
-haves  of  the  company  for  the  year' 
eudin'g  December  31st,  1932. 

•‘The  creation  of  new  prodiieis  Jta.s 
piaye.'l  an  important  part  in  the  past 
success  of  this  company,  and  during 
1933  tlic  company  expects  to  an¬ 
nounce  some  new  building  pro- 
■liicts.” 

BETTER  SHOm 
BY  MELCHERS  CO. 


LOWER  EARNINGS 
FOR  POWER  CORP. 

Six-Months  Net  of  $631,000 
Compares  With  $837,000 
in  1931 


Surplus  and  Working  Capital 
Both  Gained  in  1932 — Oper¬ 
ating  Conditions  Severe 

Substantial  improvement  in  sur¬ 
plus  and  balance  sheet  position  is 
shown  in  the  annual  report  of  iMcl- 
I'hers  Distilleries.  Dimited,  for  the 
year  ended  December  31,  1932.  No 
profit  and  loss  statement  is  includ¬ 
ed  in  the  report. 

Current  assets  for  the  iieriod  are 
down  to  $778,014  from  $849,619  and ;  .  . 

current  liabilities  off  to  sl97.62o'‘ 
from  $277,253  leaving  working  capi¬ 
tal  of  $.580,389  against  .$572,266  in 
1931. 

Total  assets  of  $3,776,414  cumparc 
with  .$3,847,235  in  the  previous  .vear. 
t  'ash  is  down  over  $14,000  to  $20,232, 
receivables  up  at  $86,953  from  $51,- 
363.  inventories  down  $93,000  to 


Reflection  of  liie  drop  in  cugiii-| 
ecring  fees  and  in  interest  and  divi-j 
dends  on  .soenrities  held  is  found  in' 
the  official  statement  of  Power tor- 
poralion  of  I'atiada  for  I  lie  six| 
months  period  ended  December  31.' 
1932.  Gross  earnings  amounted  lo 
$794,000  a.s  compared  vvifli  .$1,408,- 1 
000  for  the  corresponding  jieriod  of; 
the  previous  year.  Operating  ex- j 
penses  atnoiiuied  to  $163,000  as! 
again.si  a  comparatiye  figure  oii 
$211,000.  a  reduction  for  the  pe- 1 
riod  of  .$48,000.  .Additional  operat-i 
ing  economies  itre  being  effected; 
for  the  current  .'■ix  months,  t)icconi-j 
pany  reports. 

Net  earnings  for  the  .si.x  month.* i 
under  review  amounted  tol 
$631,000  as  against  a  corresponding  ■ 
figure  of  $837,000.  Interest  on  the  I 
company’s  debentures  for  Ihe  six 
months  ireriod  amounted  to  $276.000 1 
as  against  <•  coriesponding  figiirc  of; 
$304,000. 

The  decrca.se  in  net  earninss,  it’ 
is  slated,  is  due  to  reduction  in  eu-  j 
gineering  fees  and  in  interest  and 


■$670,828.  Bank  loans  aie  ’ j  <jividends  on  securities  held  by  the! 
.855,000  to  $19o,000.  I  company.  During  the  period,  ad- 1 

The  report  of  the  president,  ^ :  jygtments  in  investments  werc| 

tor  .Vlarchand,  M.L.A.,  follow" 
part: 


“In  spile  of  the 
lions  which  have 
the  past  year,  your  company 
improved  its  position. 

“aperating  conditions  during 
1932  were  more  severe  than  in 
the  previous  year.  Although  actual 
sales  show  a  slight  decrease,  wej 
bolieve  our  proportion  of  the  total ; 
volume  of  sales  is  increasing.  j 

"The  export  business  Is  still  af¬ 
fected  by  extremely  low  prices.  | 
However,  we  believe  that  the  re-j 
cent  reduction  in  the  excise  tax  | 
with  a  consequent  reduction  in  the-* 
selling  prices  to  the  public,  will 
stimulate  domestic  sales,  especially 
of  Canadian-made  products. 

“All  bad  and  doubtful  accounts 
1  eceivable  have  been  charged  off 
against  earnings. 

"Your  properties  liave  heeu  well 
maintained  and  are  in  good  con¬ 
dition  and  well  insured. 

"During  the  past  year,  your  di¬ 
rectors  have  given  special  atten¬ 
tion  to  the  question  of  expenses, 
with  the  re.*ult  although  actual 
nales  were  less  than  last  year,  with 
further  reductions  in  staff,  sala- 
I’lOP,  etc.,  'we  'were  able  to  show  an 
increase  In  profits  ’’ 


made  involving  a  loss  on  the  .sale  of: 
securities  of  $87,00u. 

The  company  is  continuing  ilSj 


difficult  condi 

existed  '‘luring  ,  j-eijj.jjig  j(g  „-nri  deben- 

Uures,  and  to  dale  ha.s  acquired 
$1,053,000  of  its  4 '4  per  cent,  aud  5 
per  cent,  deheiitures. 


Hon.  J.  L.  Ralston  Added 
To  Board  of  Eastern  Trust 


Annotuncement  was  made  iast} 
week  of  the  appointment  to  the| 
board  of  directors  of  the  Eastern  1 
Trust  Company  of  Col.  the  Hon.  ; 
J.  I..  Ralston,  fornier  Minister  of| 
National  Defence  in  the  Federal, 
Government.  Col.  Ralston,  a  native 
of  Nova  Scotia,  but  now  a  resident 
of  Montreal,  practised  law  in  Hali¬ 
fax  for  some  years  and  is  now  a 
member  of  the  well-known  Mont- ! 
real  law  firm  of  INfitchell,  Ralston,  | 
Kearney  and  Duquet.  i 

Col.  Ralston’s  addition  to  the! 
board  increases  the  number  ofj 
Montrealers  on  the  board  of  the ; 
Maritime  tirovince  institution  to  i 
six.  Other  local  directors  are  H.  J.; 
Hague,  K.C.,  George  Henderson, 
John  ^ssett,  H  €  Flood,  and  A.  K. ; 
Cameron 


ftW  f*9U«» 


$4,000,000 

PROVINCE  OF 

BRITISH  COLUMBIA 


Sinking  Fund  Debentures 

(N«n-CallaMt) 


ItotBd  Faiiniftry  1, 1933 


FBUnmyitlsa 


Principal  and  half^ymrfr  uttereu  t  February  I  mtd  Ai^^ast  1)  pttfobbf  ili  ImafAt  money  of  Omtada  nt  tko  prmdjtmi  ojfim 
»/  The  Chnadiwt  Bank  of  Omimercet  in  Vieforia,  Vancouva'i  IFinnipeft 
Montreal  or  HoHJokj)  nt  heidero  eptravt^ 

JJmommatione:  $irBO0  and  $500 
UabentHres  may  be  registered  as  to  prinofoi 

Subject  to  Legal  Opinion  of  £>  G*  Longt  Toronto 

I'hese  debentures  are  direct  oldigattons  of  the  Province  of  British  Columbia  mid  ate  payable^  jpHiUsiptd  mat  i 
out  of  the  Consolidated  Revenue  Fund  of  the  Province,  The  proceeds  of  this  issue  tviU  be  used  for  retirement  of 
treasury  Bills  originally  issued  for  highuxtys,  bridges  and  buildings  and  for  other  general  purposes  of  the 
Province.  An  annual  eumuLadve  Sinking  Fund  of  I ^  established  against  this  rnue. 

Infmrnauan  tegarding  the  juuuuial  posUion  of  the  Province  util  be  found  in  the 
tifficial  circular  which  is  available  upon  request. 

We  offer  these  debentures  if,  as  and  tvhen  issued  and  accepted  by  us,  subject  to  ike  approml  of  Counsel, 

Sidtseriptions  ivUl  be  received  subject  to  rejection  or  allotment  in  ulude  or  in  part  and  the  right  it  reserved  to 

Hibscription  books  at  any  time  wiAeut  notice. 

It  U  expected  that  debentures  in  interim  form  tali  be  ready  for  delivery  on  or  about  Febnuuy  $k  199$. 

The  siaiemenis  contained  hereui  are  based  upon  information  uhieh  toe  bohem 
to  be  reliable,  but  are  in  no  event  to  be  construed  as  representations  by  its, 

PRICE:  95.50  and  accrued  interest,  to  yield  over  6% 


The  Canadian  Bank  of  Commerce 
The  Dominion  Securities  Corp.  Ltd. 
The  Bank  of  Nova  Scotia 
Banque  Canadienne  National# 
Imperial  Bank  of  Canada 
The  Dominion  Bank 
Collier,  Norris  &  Henderson  Ltd. 
Eastern  Securities  Co.  Ltd. 

R.  A.  Daly  Cr  Co.  Limited 
Dyment,  Anderson  &  Co. 
Griffis,  Fairclough&Norsworthy  Ltd. 
'  Flemming,  Denton  &  Co. 


Bank  of  Montreal 
Wood,  Gundy  &  Co.  Limited 
Royal  Securities  Corp.  Ltd. 
Nesbitt,  Thomson  &  Co.  Limited 
Harris,  Forbes  &  Co.  Limited 
L.  C.  Beaubien  &  Co.  Limited 
W.  C.  Pitfield  &  Co. 

T.  M.  Bell  &  Co.  Limited 
Cochran,  Murray  &  Co.  Ltd. 
Cairdner  &  Co.  Limited 
F.  W.  Kerr  6r  Co. 


The  Royal  Bank  of  Canada 
A.  E.  Ames  &  Co.  Limited 
Hanson  Bros.  Inc. 

McTaggart,  Hannaford,  Birks  &  Cordell,  Ltd. 
Drury  &  Co. 

Ernest  Savard,  Ltee. 

Mead  &  Co.  Limited 
Johnston  &  Ward 
Matthews  &  Co. 
j.  L  Graham  fr  Co. 

Harrison  9r  Co.  Limited 
Midland  Sacuritios  Corp.  ltd. 
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BANK  HEAD  SEES 
FISCAL  DANGERS 
1NFL«  MOVE 

S.  J,  Moore,  of  Bank  of  Nova 
Scotia,  Warns  of  Big 
Debt  Increasci 

WAR  DEOT  BIG  PROBLEM 

Recovery  Depends  Very  Large-; 
ly  on  Definite  Solution  of  Im- 1 
portant  Question  —  Fixed 
Wheat  Price  Dealt  With. 

M/irilime  Buret.t  The  Financial  Timea  ; 
S.iini  ,lohn. — In  a  statement  to  the  ! 
press  here,  S,  .7.  .^foore,  president  of ' 
•  lie  Dank  of  ,\()va  Scotia,  who  had 
been  .ittendina:  the  annual  meeting  of  I 
ihe  bank  in  Halifax,  stated  that  "to  i 
lie  the  dollar  to  the  pound  sterling 
as  a  facility  to  trade,  just  now,  would  ! 
Increase  f.inuda's  debt  enormously.’'  i 
He  went  on  to  say  that  "this  country  j 
owes  too  much  abroail  to  contem¬ 
plate  an.v  such  plan.  The  more  wej 
deflate  the  dollar,  the  more  we  will  | 
have  to  pay  It  wt>iild  be  bad  ttu.si- 
ness  indeed." 

Mr.  Moore  added  that  the  settle-  . 
iiient.  once  and  for  all.  of  ilic  vexed  i 


!  slight  increase,  but  wlicn  the  figure 
!  compared  with  ^!3,-ir>n,220  in  Octo¬ 
ber.  1033,  a  considerable  incrca.'ic  is 
noted. 

Trading  cstabltshnifiii.s  liirni.shed 
I  the  largest  number  of  lailure^,  lo.j 
'assigning  In  November,  ii:-'  io..itiir- 
I  ed  with  03  in  October,  and  lot  in 
'  NovenVaer,  7331.  Of  these  concerns, 
11  were  gciicral  stores,  !t  crocerics, 
7  confectionery,  7  fitb  and  meat.  .'> 
hoots  and  shoes,  '»  di.'  good.s.  |3 
!  clothing.  3  automobile.  ■>  Iiurdware, 
3  jewelry,  i  coal  and  wood  iinil  3 
drugs  and  chemicals. 

■Manufacturing  establishments  to 
the  number  of  47  as-signed  in  \o- 
venibcr,  as  against  3r>  in  October, 
and  37  in  November,  1031.  The  17 
included  7  engaged  in  tlie  manu- 
f.-ictitrc  of  vegetable  foods,  .5  for  and 
leather,  7  clothing,  .'i  lumber  and  its 
manufactured  products,  5  iron  and  j 
steel  goods,  and  1  non  ferrous  met- 1 
,  als.  I 

!  _  I 

Crop  Production 
Slightly  Reduced. 

•According  to  latest  estimates,  total  i 
•  erop  production  im  (  artada  is  placed 
•slightly  lower  than  indicated  by  the 
,  reports  published  on  November  Hi 
and  15.  The  1333  wheat  crop  of 
Canada  is  now  estimated  at  428,514,- 
.000  bushels  compared  with  the  No- 
;  vember  estimate  of  431,200,000  bus- 
I  hels  and  the  revised  figure  of  321.- 
■335,000  bushels  for  llit'  1331  crop. 

^  -  ■'  -  -  !  .Most  of  the  reduction  from  the  pro- 

iiiemt  oncc'  and  tor  all.  of  i lie  vex^  i  Uusiiiess  in  t'anada,  at  the  openiru  of  the  new'  \  ear  registered  32. OVc  i  visional  estimate  was  recorded  in 

according  to  the  McConnell  &  Fergiisson  Monthly  Index.  |  Manitoba. 

'return  the  e'-initr  fnuniHt’imf  of' compares  with  31Cc  below  normal  ns  at  December  first.  1932,  and  1  The  production  of  the  other  grain 
return  to  pe-icr'  ml  Tni v  "Kvi  ^  crops  is  also  slightly  lower  than 

dentiv"  he  «'ii.f  '"tiie  I  iiiieri  «howcU  a  net  recession  of  11.5%  in  business  activity,  |  shown  by  the  provisional  e.stimates. 

IS  now  serioiisiv  renlv  lo  dn'  w  h  it  f’t’ii'S  slightly  halted  twice,  in  March  and  in  Septemher. .  Oats,  barley,  mixed  grains,  flaxseed 


INVESTORS  SYN.  ' 

HAD  INCREASE  IN 
i  CANADIAN  BUSINESS 

i  Purchase  of  Thrift  Certificates 
Gained  9  Per  Cent, 
j  in  1932 

POSITION  IMPROVED 

J  A  gain  over  13.'!l  of  more  than  i 
i  !•%  in  lotal  purchases  of  ln\eator.s’| 

I  Syndicate  IlirifI  certificates  by  i.'aii- ' 
j  adian  residents,  wa.s  shown  in  Ihej 
I  company's  year  end  sales  report,  is- 
I  sued  from  the  Montreal  office  of  In-j 
I  vestors  Syndicate,  Limied.  , 

'  The  report,  eovering  all  (.'an- j 
Radian  provinces,  also  showed  an  in-|  • 

crease  in  the  number  of  the  cotn-j  uarry  Snyder,  president  Harry 
pany's  Canadian  certificate  ^  holders  ,  gjjyjjpj.  uniited,  investment  bankers, 
from  10,303,  of  December  ^.1,  193i.  j  who  was  instrumental  in  forming  the 
to  11,320,  a.s  of  December  31,  193i.  |  (^j,aniplaln  Oil  Products,  Limited,  a 
"Tliese  gains,  made  in  spite  ofinicrgor  of  several  of  the  Icadiivg  in¬ 
general  oconomie  ronditinns,  offer  I  dependent  oil  companies  in  .Montreal, 
noteworthy  evidence  of  the  steady  Mr.  Snyder  Is  prcsidpiit  of  llic  new 
growth  of  thrift  among  the  ('an-  concern. 

adian  people,  and  .a  determination  to  - - - 

build  future  independence  regard-  Westem  HiOmeS  Earned 
loss  of  current  difficuUlc.s.’’  said  i  •  moo 

John  R.  Ridgway,  president  of  In-  4.0  p.C.  On  Capital  in  19oZ 

vestors  Syndicate,  in  commenting  on  — . . 

the  report.  ■Winnipeg.  --  Profits  of  Western 


Harry  Snyder,  president  Harry 


4.6  p.C.  on  Capital  in  1932 

Winnipeg.  --  Profits  of  Western 


The  home  office  of  the  company.  Homes,  Ltd.,  was  183  in  I'lj.,  as 
which  was  founded  in  1894,  Is  in  compared  willi  $il,Sl(i  in  tlic  'Pj'e- 
Minneapolis;  resources  arc  now  in  vlous  year.  After  deducting 


they  .should  have  done  in  the  first  i 
place.  There  has  been  a  marked  ! 
chance  in  that  country  and. "  he  coii- 
riniied,  "the  prospects  are  cheering." 

.'Ir.  Moore  also  said  that  the  pro-' 
posal  of  the  agricultural  faculty  of  | 
the  I’ni\ersir.v  of  Saskatchewan  fori 


AT  THE  LOOKOUT 


■■■  arid  corn  for  husking  show  minor  re- 
'  dnctioiis.  The  downward  revision  in 
¥  T !  rye  is  the  largest  relative  to  the  size 
V./  J\.  KJ  J  :  of  tlic  crop.  Peas  and  lioans  are  re- 

I  vised  upward  by  small  amounts. 

-  '  —  ■' '  ■  There  are  no  significant  changes 

iibian  countries,  however,  are  not ' 'f*  Hie  production  of  root  and  fodder 


excess  of  $50,000,000.  having  shown  dividends  paid,  income  tax  pay- 
a  substantial  Increase  for  the  39th  insurance  iiremiums.  $.>.5,- 

succcssive  year.  Offices  are  main-  carried  forward  in  surplus 

tained  in  10  Canadian  cities  and  in  account  into  ,133.}.  Paid-ui>  capital 
princLpal  citie.s  of  the  United  States.  !'*  i^r.irn 

The  proceeds  from  the  company's  SLJ73,643  so  that  earning.^  on  paiil- 
certifi^ate  sales  in  Canada  are  re- !  ”1’  t'apii‘>l  were  4. 6^,  bolore  income 


the  I  nUersity  of  Saskatchewan  for  |  (Continued  from  iiage  I.)  '  iihian  countries,  however,  are  not  'P  Hie  production  of  root  and  fodder 

a  fixed  w  heat  price  is  but  another  I  port  than  in  the  |iasi  riio  railway  Position  to  particip.ato  in  wheat  crop.s  compared  with  the  estimates 

inflation  plan,  adding  that  it  "would  problem  looms  as  the  most  important  shipincuts  in  the  volume  of  previous  j  iKsued  on  November  15.  The  potato 

mean  a  mnei  ending  muddle,  just  ,  single  issue  tiefipie  parliament  and  i ' Winter  whc.H.  crops  have  erop  of  Canada  Is  e.stimated  at  39,- 

another  plan  that  would  upset  sta-ljt  quire  evident  that  the  iiolitical  |«uHcred  in  Liirope  as  wolUus  in  the  '»I6.000  cwt.  compared  with  the  Nov- 

liiiized  eiiiTeiicy.''  'forces  have  been  aroused  by  the  jq- i  knifed  States,  although  the  ouiUirn  :  ember  figure  of  33,3l9,iinn  cwt.  and 

In  a  public  address,  -which  was  ,  crea.sing  prc.ssure  in  favor  of  amni-  h**  .gauged  and  normal  last  year's  production  of  53,335.000 

largely  attended  here.  Mr.  Moore  j gamation  of  the  two  big  systems.  It  "'f’ather  in  the  next  few  .  months  cwt. 

spoke  of  "tiiat  period  of  prosperity,  j  scemg  unlikely  that  anv '  such  pro- i  far  to  improve  the  present,  -  -- 

a  tew-  vean.  hack  and  what  it  re-  posal  will  find  favor  in  the  House, ''’"'look.  Prices  in  the  United  .States  c  R-poverv 

vealeri  in  human  nature,  men,  women, 'hut  the  attitude  of  the  Senate  is  less  i'"'’  'he  export  level;  some;  „  recovery 

and  even  the  children,  bent  on  pH- :  susceptible  to  political  Influences.  :  shipments,  particularly  of  the  lower,  Mas  tieen  Laid. 

ing  up  money,  on  becoming  rich.”  He '  ‘  'grades,  will  continue  to  be  made.:  „  .  „  ts-.t 

(| noted  the  statement  of  a  New  'V'ork  Soviet  Proposala  Competition  of  the  new  crops  in  the  •Hisincss  men  now  leiognue  that 

banker  of  those  day.s  "when  greed  ,  w,.!  Southern  Hemisphere  will  prevent ' 


invested  in  the  Dominion.  Mr.  Ridg- !  cum- 

way  stated,  in  selected  Canadian  re- '  ,  I?,',’/.;,,., 

sidential  mortgages,  government  and;  '"Hil  assets  of  1,6.j0.„.i..  include 
provincial  bonds,  and  other  prime !  and  secured 

«»f.nritio=  Moans  of  $l,30i.32fi.  down  from  $1.- 

n  .ri„V''i0'i'.  .s  -*31.597  in  the  year  1331.  Cash 


securities. 

During  1333.  the  l  ompany  made  a 


no;;;o  th;  imp  o;em;m  ^ 

1  _i.'-  _  „  .  .1  - _ '  surrender  value  ot  Insurance  at  $3.- 


quid  position;  according  to  the  re-: 
port,  rash  and  securities  totalled  I 
$7,639,051.  a.s  of  Deocinher  31.  Tvi- 1 


527.  Property  acquired  tlirough 
forcclo.sure  is  up  to  $3t73.669  from 
.$198,363.  ,  This  includes  farm  lands 


was  in  the  drivers’  scat.” 


Were  Not  Practical. 


; shipments,  particularly  of  the  lower,  rias  oeen  Laid. 

grades,  will  continue  to  be  made.:  ^  .  reco'nize  that  1 1’°*“'^'*  o"* 

Compel  tion  of  the  new  crops  in  the  uijsinchs  men  now  iiio„nizc  inai  | 

So.,Lr„  lie,,,, Where  pre.en. ;  ™  J'™''"'*  ^  «  S’h«k  » 

hetiaii” 


..  I  ^  iJ»5«.io-:.  I  Ills  iiiuiimes  liiiiii  uiiitit 

quid  resources  alone  thus  exceed,  . 

certificate  mat.infy  requirements,  dty  property  up  to  $154.81- 

for  the  next  two  years.  Mr.  Ridgway,  $H,1.117  Loan  from  the  Royal 


* _ ; _  _  'Bank  has  been  reduced  to  $8.0o0 

from  1f45,003.  Subscribed  caiiilal  is  re- 
Ihe  Financial  Times  reaeliPK  a  duced  to  $3,027,703  from  $3,138,600. 
class  of  pcopie  who  are  interested  '  Deferred  profit  is  down  $20,000  to 
and  able  to  buy  investment  sectirl-  $35,000  and  general  reserve  is 
ties.  shown  at  $140,000. 


lIMPROVEMENTIN 
LIQUID  POSITION! 
SILVERWOOD  DAIRY' 

'  Bank  Loans  Reduced  Over 
I  $185,000  and  Other  Ohli- 
gatiens  Low-er 

;  RETIRING  DEWINTURES 

Toronto  Bureau  Tht  Financial  Timea. 

Toronto.  —  Silverwood's  Dairies, 

;  Limited,  as  at  .Inanary  5th  had  jm-  ' 
‘  proved  its  liquid  position  material¬ 
ly  compared  with  April  2nd.  1932, 
the  beginning  of  the.  current  fiscal 
I  year,  it  is  learned  from  an  official 
'  .source.  Bank  advances,  which  stood 
I  at  approximately  $200,000  at  the  be- 
'  'jiiming  of  the  year  have  beeu  re¬ 
duced  to  less  than  .$16,000,  and  ac¬ 
counts  payable  are  lower.  .Mort¬ 
gages  and  other  obli.gation.s  which 
are  a  direct  charge  on  certain  of  the 
subsidiary  plants  have  been  reduced 
or  paid  off. 

Liquid  assets,  consisting  princi¬ 
pally  ot  inventory  and  accounts  re¬ 
ceivable  alter  reserve  for  bad  debts, 
are  a  trifle  higher  than  at  the  be¬ 
ginning  of  the  year,  with  the  result 
that  the  working  capital  position 
has  been  materially  improved. 

The  coinpuny  continiie.s  lo  pay  H*- 
preterred  dividend  and  while  profits 
are  less  than  in  the  previous  year, 
there  has  been  a  material  saving  In 
operating  expenses.  Dividends  nii 
(ho  class  ".A”  and  common  stocks 
were  discontinued  midway  in  the 
previous  year. 

Receipts  from  debentures  which 
were  sold  nu  (he  partial  payment 
plan  to  customers  and  others  intlio 
I  last  year  are  being  applied  lo  obli- 
.gations  which  ran  ahead  of  the  pre¬ 
ferred  stock,  so  that,  vvlth  the  por- 
,  linn  of  earnings  vvhicli  is  goin,g  lo 
!  reduce  bank  loans,  (he  position  of 
the  preferred  stock  is  .steadily  being 
,  bettered. 

i  M;n  iiiKKiTOKs  TF.n. 

’l  oronlo.— Two  new  directors  were 
‘  elected  at  a  meeting  ot  the  board 
!  of  Dominion  Woollens  and  AVorsl- 
eds.  Limited,  here  this  week  to  fill 
Hie  vacancies  caused  liy  the  deaths 
,  r)f  former  direetors,  O.  B.  Wciods. 

I  president  of  the  Conrincntal  Life 
Insurance  I'o.,  and  L.  .M.  Saunders, 
formerly  treasurer  (>:'  tlie  Canada 
,  Life  Assur.uicc  Co.,  arc  the  new  cli- 
'  rectors. 


.Selfishness  and  iter  Canadian  products  for  Russian  i  marketiug  year.  ^  Thcm.'iiaW'thrNatS^^ 

He  went  on  to  say  that  "very  nt-  was  not  a  feasible  one.  .Ac- |  . .  New  York  They  recognize  aLso 

fie  time  was  given,  eomparativeiy,  to -w-a.s  propo.sed  was  that  I  Employment  Curtailment  ihat  the  process  of  working  out  a 

the  more  Listing  and  vcorthwhilc  : s'*""'''  '’'U  ,  Less  Than  Normal.  new  equilibrium  in  the  economic  re- 

things  ot  life.  Uleimure  wa.s  the  ' -in- farmers  apd  ^  lationships  that  have  ijeen  shattered  , 

treat  de.sire  of  the  old  and  of  thei-^P",'*  them  to  Rus.sia  on  that  conn- |  Umplovment  at  the  beginning  of  t,v  the  depression  is  cool inuously  go- ‘ 
younp.  .Money,  and  inoney  alone,  j  promise  to^  pa>  at  some  other  j  .(ai)iKirv  sliowed  curtailniODr  .  t]iat  costs  and  sellin.^  prices  ! 

was  thought  to  be  the  greatest  influ- i  H"  Hie  Soviet  Governinenfs  ■  uiaq  normal  for  the  season,  and  ;  i„,^ered.  stocks  of  .goods  i 

ence  for  joy  in  life.  It  was  a  per-  !  I',*' ''  'cirdly  be  a.ssiimed  |  the  decline  was  on  decidedly  smaller  'expenditures  and  incomes  | 

iod  of  selfishness  as  well  as  of  greed.  ,  '  ana-iii  would  take  sucli  a  risk.  |  scale  than  that  noted  on  January  L!  balanced,  and  debts  which  have  he-  ■ 

Such,  he  added,  was  the  general  pic- !  -  j  1933;  the  decline  during  December ;  to,,, e  non-productive  reduced  or  wip- j 

(lire  .IS  we  temember  it  prior  ot  !  .lamtary  Construction  '  also  considerably  less  than  the ^^d  out.  They  have  witnc.ssed,  with- j 

*-35  At  Low  IQIQ  'average  loss  recorded  at  the  epen- ;  jj,  (he  past  six  months,  a  vigorous  i 

Earnest  business  men  h.id  sounded  '  i-evei  ;3ince  of  the  preceding  years  of  the  land  impressive  demonsiraiion  of  the  ; 


.Selfishness  and  Greed.  I'or  Canadian  products  for  Russian  !  marketiug  year 

He  went  on  to  say  that  "very  n,.  Products  was  not  a  feasible  one.  Ac-  j 
fie  time  was  given,  comparatively,  vvhat  was  proposed  was  that  •  Employment 

the  more  listing  and  worthwhile  government  should  buy:  i  -  Than  Nr 

things  of  life.  I’leasure  was  the''^*""''  'roiu  (  anadian  farmers  apd  ■ 
treat  desire  of  the  rdd  and  of  thei'*’^"'*  Hiem  to  Russia  on  that  ecuin-  Emplovment 


i  work  of  all  types  awarded  or  started  fo  731.308  at  the  beginning  of  Janu- 1  jg  g[|  gjound  for  encourage.-  [ 

■worse  than  wasted,  jqring  the  month,  totalled  only  $3,-  ary,  a  decrease  of  42,2o3  persons,  or  i  other  hand  there' 

What  they  accumulated  in  those  gar- ,  ;,,;2.40b.  This  is  the  lowest  monthly  SVi-  per  cent.  Reflecting  this  con-  of  leirfavornble  con-  ! 

ish  days  has  now  passed  out  of  their  j  total  since  January.  1.<119,  when  it  traction,  the  index  (based  on  H'®  ditions  which  make  it  difficult  or  i 
I^in  intorvipw  with  "ThP  'rr.,r.  mark,  1926  average  employment  at  100)  jjupossible  to  do  business  upon  pro- I 

scHnt"  Momuon  \“r  vionro  with  $13,738,300  in  the  stood  at  78.5  on  .lanuary  1.  1933,  aslfjtable  terms.  Ueadjustments  are  I 

sn'd  icrnMiTio  t;/thi(  n  .ilpV-  "r  |  Compared  with  83.2  in  the  preceding  |  needed  which  require  the  co-opera- | 

not  hpWp^  ^rpi  WP  /on  *  V  ^  f  '  period,  $9,668,300  |  month  and  91.6  on  January  I.  1933.  ifjon  of  organized  gronp.s  of  iieoplo,  ' 
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PROFIT  AND  l>OSS  ACCOUNT 


not  believe  that  we  can  hope  fo 
much  in  the  way  of  business  recov 


hnop  fm-  .  .  . .  .  . .  '  .  .  .  '  I.IOU  oi  ui  i^uui/.vu  ssn/iii/.-'  wi  , 

s  Tec  V  buildings  and  engineering;  As  is  usually  the  case  at  the  be- ,  the  action  of  governmental  bodies.  1 


Balance  31st.  December,  1931 . 

Net  Profits,  deducting'  all  Management  Expenses. 


Appropriated  as  Follows: 

Quarterly  Dividends,  Nos.  143  to  14(> . 

Federal,  Provincial  and  Bu.siness  Taxes....... 

Office  &  Vault  Equipment . 

Balance  carried  forwat  d . 


81,822.5-2 

396,871.71 


United  States  do  not  seem  to  realize  , 

the  signiifcance  of  what  is  involved  :  _ 

In  these  war  debts.  They  are.  he  '  Car  Loadings  Off 
believed,  losing  vastly  more  money  |  Eastern  Czuiada 
by  refusing  to  cancel  the  war  debts  , 

or  effeeting  a  readjustment  and  this. ,  Gar  loadings  for  tl 
he  believed,  is  now  beginning  to ;  January  21at  amoui 
dawn  upon  the  great  majority.  cars.  Although  this  v 


Canadian  Collieries  To  Pay  ,  ^  "opS  ILr!  of'-^-York: 

2^^  On  Debenture  StOckiob.TJ  to  58.44.  me  woaki^s  -.s  in  :  ;;;o  .loUday 

-  i*he  ',ha  1  partia  rreovorv-  fom  these '  *0""'*  "-adc  virtually  stalemated  at 

Canadian  (.'ollleries  'H'jnsniuirl.  has  shown  an  increased  loadin.g,  Init  ,  „niy  niodcrately  above  the 

Limited,  tor  the  year  ended  .lune ,  this  year  declined  by  30<  iar.s  com- ;  ,  extreme  low  of  mid-1932.  Basic  in- 

30th.  1932,  reports  profit  on  opera- i  Pared  ■with  the  previous  week  and;  '■  (  dicators  currently  emphasize  an  ab- 

tions,  after  providing  $208,351  for  j  the  index  number  dropped  from  '  — -  '  sence  of  forward  industrial  planning. 

depreciation  of  buildings,  plant,  ma- 1 'if-SS  to  55.85.  Goal  dropped  500  cars  |  Wholesale  Prices  N6  incentive  to  schedule  beyond 

chinery  and  equipment  for  $49,682  and  grain  11,9  cars.  j  |q  1913  Level.  strictly  near  term  needs  can  be  ex- 

Additlon  of  dividends,  and  interest,  The  western  division  showed  an,  '  '  peeted  until  general  sentiment  has 

on  investment  of  $63,231  brought  increase  of  453  car.s  in  lotal  load-!  'I'he  general  index  iiunibei'  or.pcen  bolstered  by  clarification  of 
net  income  to  $112,907.  The  previ-  ings  during  the  week  and  the  index  whole.snle  prices  published  by  the  present  political  uncertainties  and  by 
OU8  year  net  earnings  on  opera- '  number  rose  from  59,66  lo  63.03.  |  Dominion  Bureau  of  Stati.stic.i  re- !  evidence  of  tangible  progress  toWard 
tlons  after  depreciation  of  $192.67!  '  ('fain,  pulp  and  paper  and  miscel- ;  ceded  gindually  with  an  interrup- 1  ihe  solution  of  outstanding  interna- 
werc  reported  at  .$88.28.3.  Return  laneous  were  the  only  coniuioditie.s  lion  between  .lune  :ind  September  |  tion.il  problems, 

from  interest  and  dividends  was^'o  show  dccrea.'ics  from  the  previ-  from  70.4  in  Dei-eiuber,  J93L  to  64.0 '  "Recent  trends,  while,  wholly  lack- 
shown  at  $95,677,  bringing  total  in- ,  ous  week's  loadings  and  these  were:  in  December,  1932.  This  fall  of  6.4  ■  ing  in  an.v  indication  of  important 


-  Mions;  trade,  in  which  the  tendency  come  except  as  his  vote  and  personal 

Car  Loadines  Off  '  January  1  has  very  frequently  j  influence  may  have  effect. 

,  P  ^  J  I  been  downward,  showed  an  increase!  _ 

In  Lastern  Canada.  as  compared  with  December  l.  Log-i  ,  . 

Gar  loadings  for  the  week  ended  I  also  reported  a  considerably  j  Business  Waits 
January  21at  amounted  to '';}2,872  i nuiiiber  ()f  employees  on  the ;  On  Developments. 

cars.  Although  this  was  an  increase  I ((n**®’'  review.  Since  the  de- ;  weeklv  summarv  of  the  gen- 

over  the  rreviniis  week's  of  -iifi  j  Ceases,  especially  in  manufactiir- 1  J. 

'ing,  wore  in  many  cases  due  to  a  j  ®ral  business  situation,  the  Standaid  j 
tenipor.iry  stoonage  of  work  over ,  S*((Hstics  Company,  of  New  York. 


$  478,694.23 

3.15,000.00 

55,000.00 

25,000.00 

83,694.23 

8  478,694.23 


Wholesale  Prices 
Down  to  1913  Level. 

'I'he  general  index  number 


dicators  currently  emphasize  an  ab-  i 
'  setice  of  forward  industrial  planning,  j 
N6  incentive  to  schedule  beyond  . 
strictly  near  term  needs  can  be  ex¬ 
pected  until  general  sentiment  has  1 
r '  been  bolstered  by  clarification  of  | 


,907.  The  previ-  ings  during  the  week  and  the  index  Whole.snle  prices  published  by  the  present  political  uncertainties  and  by  i 
nings  on  opera- '  number  rose  from  59,66  lo  63.03.  |  Dominion  Bureau  of  Statistic.!  re- !  evidence  of  tangible  progress  toWard  ; 


come  to  $183,960.  small.  Goal  increased  by 

Directors  propose  intere.-^t  on  "A"  H''®  stock  by  138  ears 

debenture  stock  at  y/r  compared'  - - - 

with  ZTr  tor  each  of  the  three  pre- ,  Smaller  Export 
ceding  years.  .  y^heat  Movement. 


lioints  compares  wtih  a  drop  of  7.3  extra-seasonal  improvement  during 
points  in  1931.  The  December  ninn-i  early  future  weeks,  have  cunfirmeil 
Lc,-  of  64.0  was  exactly  on  par  with  the  growing  conviction  that  the  bot- 
•!ic  average  index  for  1913.  Uor  four  i  tom  level  was  reached  in  the  sum- 
iiiniths  during  the  summer  a  mark- ;  mer  of  last  year.  Trade  volumes 


ASSETS 

Capital  .Account; 

Office  Pi'cmises .  $  2,000,000.00 

Real  Estate  held  for  sale .  846,665.13 

Mortgages  and  Agreements  for  .sale .  2,461,369.52 

Dehenture.s,  Bonds  ;ind  Stocks .  81,372.29 

Loans  on  Debentures,  Bonds  and  Stocks..  1 07.777. G7 

Loans  to  Trust  Estates .  388,507.0(1 

Accounts  Receivable .  62,081.57 

Cash  in  Banks .  260,726.28 

(iuaranteed  Trusts  Account: 

Mortgages  .  15,507.914.28 

(loverninent  and  Municipal  Debentures...  5.166,533.17 

Bonds,  Debentures  and  Stocks .  ,590,942. 6(i 

Loans  on  Government  tind  Municipal 

Debentures  .  1.554,826.52 

Loans  on  Bonds  and  Stock.s .  629,265.68 

Cash  in  Banks .  765,125.99 

Estates,  Trusts  and  Agencies; 

Investments  and  Cash  in  Banks .  63,881,696.81 

Original  Assets  of  Jlstates  at  Inventory 

value . 129,742,241.35 


(1.208, 199.  If) 


21.21  l,(i08.3H 


■  '  ■  ‘  jthe  wnek  ending  .Linuary  20  H'®  following  general  indexes;  June  1932.  Gommodity  prices,  altliougli 

Ottawa.— The  export  of  [xiper  and  a  small  decline  in  stocks  and  a  re-  toL'L  ''H.v  66.6,  August  66.8,  and  Sep-  reacting  slightly  to  o  ow  poin 

manufactures  of  paper  in  1932  wasiduction  in  wlicai  export  clea ranees , '®"'bcr  66.9.  During  the  fall  months,  for  the  depression  pei  n  ,  '  !' 


t  movement.  ,,,j  qej/rpp  piability  was  apparent  remain  in  the  well-defined  horizonl.il  I 

Canadian  wheat  situation  for  'ti  commodity  prices  as  indicated  by !  zone  established  in  the  final  half  of; 


193,623,941.19 

8224,047.018.95 


IJABILITIES 


nittXiiiiaLi  UI  ra  iti  in  w  i  luii  iij  njifcii  fAiiuri  iJi'd  r  aiuus  ,  . . . .  . -  •  ninlv  ' 

valued  at  $86,323,539,  compared  with  to  about  nnc-half  of  the  previous  ''as'®  commodity  markets  turned  de-;havc  followed  a  maini>  ■ : 

$111,114,042  in  1931.  Prices  in  some  week.  The  marketings  in  ilie  Prairie  kflf'db  "  '-ak.  and  the  decline  wa.s  ,  course,  reflec-ting 

lines  have  not  been  SO  favorable.  The  i  ProvincPH  increased  slightly  ()V(ir ,  i  the  normal  advance  Dti.  ^  j 

value  of  the  newsprint  exported  in  ;  those  of  tlie  week  hoVore.  The  major'  A"  'odex  of  I'anadian  farm  prod- ,  «P''ing  requirements.  .  I 

1932  Wiis  $85,535,275  compared  wilh  export  movement  was  from  Vancoii-  "®'-  prices  dropped  II. I  points  diir- ,  Broadly  consKiei cn.  P'  i®  i'  -  i 
$40,164,815.  Iver.  The  follow  ing  were  ilio  i dear- i '"S  H'®  >®ar  to  42.7  in  December. '  and 


ver.  The  following  were  the  < dear- i '"S  H'®  >®ar  to  42.7  in  December. '  and  '  \  conlrol 

ances  'oy  ports,  the  figures  in  brack- :  "  'iP'-Pas  the  decline  for  fhi.s  series ,  sumers 

ets  being  those  of  last  ven.r;  '  1931  had  amounted  to  8.0  points. '  opcal  ons  and  sales 

Week  ending  Januarv '  2(V  Vin-i  Manufartured  products  were  more  "tinnediately  ahead.  .  , 


The  Quiet  Persistence 
of  Quality 


couver  1,674.823  (1.771,842).  Mont- 1  s'able  than  in  1931.  A  wholesale! 
real  200  mil).  Halifax  uil  (9.2761. 1 ''""y  and  chielly: 


Cl  l  CrSlMCnCe  I  West  saint  John  201,80!)  ( 135  1531.  i  "’'t""'’»®Hired  goods  fell  4.5  points:  BuS 

of  OiialJFxF  'United  Stales  Atlantic  seaboard ; ‘*‘"''n.g  the  year  to  68.1  in  Decern- 1 

V^Uctlliy  .ports  699,000  (712,000).  Total  2  575  - '  compared  with  a  fall  of  i - 

Nr»  -J  '*32  (2,628,271).  :  8-9  points  in  1931.  Consumers  goods, 

1X0  namDOyant  ad-;  Twenty-five  weeks  ending  J.inu- 'argely  manufactured,  fell  3.0 
verusins  has  ever|ary20;  Vancouver  52.9.56,14 1  (31,- i  ,  Bank  Dobii.s  i>.; 

been  necessary  for i  744.094).  Montreal  45  166  067  ('’i-  '"  index  was  T3.6  in  De- 1  wiioicsaioPrio 

1061.238).  United  States’ ports  14,OOL- ! ‘'Pie"®'’-  “““  December,,  Hym  ^.n  ju 

V^WlNVlL/O  i  000  (15,923,000).  Sorel  11,073.265  'Vhpat 

PORT  WTXTT?  i  2.993.526  i  Pii’iron^tw 

(378,984),  Churchill  2.736.030  (544,-  November  Failures  i  StM— lire 


Business  Index 


Capital  .'Vccount: 

Capital  . 

Re.servu . 

Dividend  No.  146  due  Jan.  3i'd,  1933. 
tneome  Tax  and  Uneai'iied  Rents.  .  . . 
Pi'ofit  and  Loss . 

(lUarantccd  Trusts  Account: 

Guaranteed  Investment  Certificates. , 
Siiving.s  Deposits . 


3.090, 000.0(1 
3,000,000.00 
75,000.00 

49.805.23 

83.694.23 


18.045,874.00 

6,168,734.30 


•;,I99. 16 


••n.c  of  I 

locroflF-,  or  j 
deoreas.*  ' 
2  ZI  0 


Estates,  Trusts  and  .\gencics. 


24,214 

193,623 


,608.30 

,941.19 


$224,047,048.95 


J.736.030  (544,-  November  Failures 


Wliolcsalo  Pric  e  !>«*<••  • 
Grain  in  Stores  — 
Jan.  20  — 

Wheat 

Other  Crains 
Pig  Iron—  Dec . 

StM — Dec 
?^mpIoyment-  De».  . 
Construction— Dec  . 
Car  Loadine: 

Week  end.  Jan.  21 
Cumulatiyr* 

C.P.fl.  Grtjsfi  arek 
Jan,  21  . 
t '  P.K  net  Dec. 
C.N.K  Gross  weeks, 
Jan. 21 

CJ.N.R. — Not  Nov  .  , 


ir  .  '  769).  Que-bec  1,217,904  (88.2:)6)  Prince  ci.  j  i  ^  Kmpioyment- Do-.  . 

Everyone^,ogni*es;  Rupert  677.81.3  (nil),  Victoria  596.-  Showed  Increase.  ciTrSlngT*'^" 

L  i™®  Rbauty  on  121  tnlH.  Halifax  72.nno  (37,215).  An  increase  in  the  number  of  ,as- 1  rod.  .tan.  21 

the  first  sip.  Ever  Total  131,489,870  (78,379.348i,  signments  under  the  Bankruptcy]  cjup'^'orons  wrok 

since  1670  Warre  -  ^  I  and  IVinding  Up  Acts,  as  reported  to  .tan  21  .  i.'^ 

&  Co.,  of  Oporto,  i  Wheat  Surplus  Hie  Dominion  Bureau  of  Statistics,  I  c  n  W  "^'.o's’rwroi.a 

(Portugal),  have  More  Than  Ample.  was  experienced  m  November,  ;193'2.|  i.; 

Umh  vmwinir  ^  compared  with  November,  1931,  P  c* 

tk;  *  JSkl  :  The  total  surplus  of  wheat  avail-  while  Hie  liabilities  of  the  a.ssignors  i?.« 

DOiuing  inis  noble  I  able  for  export  continues  to  be  more  fl-so  .showed  a  slight  increase.  Com- 1  imporn .  28,1; 

Port.  Always  aged ;  than  ample  to  meet  all  requirements,  mcrcial  failures  numbered  22  )  asj  r  "is  e 

30  years  in  wood,  j  according  to  a  review  by  the  Royal  compared  wtih  213  in  the  same  ^  sto?k  Market:  ■' 

,,  ,  Bank  of  Ganada.  Supplies  in  the  month  of  the  previous  year,  and  199)  Shares  jiott  week  end. 

Convido  IS  never  i  Southern  Hemisphere  are  about  (he  in  October,  1932.  The  liabilities  of  1  Index  - 

sold  in  bulk.  ■  same  a.s  last  year.  Hp.ivy  stocks  the  assignor.s,  amounting  to  >1312,-1  '  Jan.  31  '  . 

_  'Y®  still  held  in  Ganada  and  the  717  as  compared  with  $4.:;3.5,C46  iu  ''epper -Keb.  1  -5  eentn.  N.Y . 


22P.'t81  3.5.> 
22.47.'),‘'82 
27.031 
30,76.> 
fi.l  9 
4,150,100 


BOARD  OF  DIRECTORS: 


Fresident;  Hon.  4V.  RowoH.  K.<  „  1,1,. I). 

1  ice. Presidents;  F2  T.  .Malone,  K.C.;  Thomas  Dradshaw. 


32.3"2  —  20  0 
!.  2,280  ~.  22  ' 


I.’’ 22.000  —  in  II 


l?.613,'r'8 

28,V.61,212 


Hon,  A.  ('■.  Hardy  .1.  Moore 

(dl.  ,1.  F.  Miehie  Isaac  Pitblado,  R.U. 

Hon.  .Sir  1).  11.  HcMillnii,  ■ 

J.  'll  .Vlexander  llaclaren 

H.  H.  Williams 

H.  1,.  Maltbens  W.  W.  Near 

A.  H.  Campbell  Dbert  Alatlhews 

F.  Barry  lla.ves  A.  f,.  Phipps 


C.  S.  Alaclnncs,  R.U. 

( .51.0. 

W.  G.  Watson 
T.  A.  Bussell 
Alexander  Fasken,  B.f, 
Hon.  Charles  JlcCren, 
K.C„  U.P.P. 

Victor  Boss 
C.  .S.  .Miicdonnld 


Copy  of  51st  Annual  Report  covering  year  ended  December  31st,  1932,  YY-ith 
statement  of  Auditors  and  full  proceedings  at  Annual  Meeting  held  Feb.  1st, 
19,33,  YY'ill  be  mailed  on  rcaucst. 


I  V’nltcd  States.  Rimsia  and  the  Dan- j  Xovember.  J9:U,  showed 


f>b.  1  rents.  K.V 

vc;y  \y  -Rcb.  I— Oft.  iS'i  cenU,  Winnipec. 


PERATORS  MUST 
SOLVE  PROBLEMS 
NEWSPRINT  FIELD 


THfe  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3,  1933. 


'j  merce  Speaks  Out  at  Asso- 
f  ciation  Luncheon  I 

RESPONSIBILn'Y  THEIRS  j 

cpansion  Undertaken  Without 
Consideration  of  Economic 
Requirements  —  Financier  | 
Must  Give  Way  to  Technician! 

I'hc  ai).Tiiial  (convention  of  thel 
nadian  I’ulp  &  Paper  Association.! 
Id  in  -Monlreal  durins  .laniiary  I 
,1),  26th,  and  27th  was  featured  hy  ' 


visabit;  to  give  less  power  to  the  j  f  ^  ^  •  '  all  members  in  regar 

frahetal  preunoter.  and  more  control  ^TnhtTG^  ^QVS  L^nnHl  T1  HTtS  relating  to  tariff  appll 

to  the  trained  operatora  and  scientific  I  MC  If  •»»  toms  valuations  and 

l.xperis.  In  savins  this  1  do  not  M'isl)  ;  II  m.  W  matters  which  affect  tl 

to  be  cnfair.  i.ut  i  am  thoroughly  as  tt 

,  tonvtnceu  that  in  your  industry  and  f  fcf  f  f  11/  M  t apj  ^ur 

in  otiier  iiidur, tries,  Hie  practical  man  1  - 

-Pj  i®**"®***^***  o'f  Pulp  and  Paper  Association  Makes  Flea  For 

fhirtry  from  our  standpoint,  should'  .  n  ,  4tr».  ..  «•  •  »» 

',hnvc  larser  say  in  the  policy  of  the  ,  GlcarUlg  Up  Of  RldlCulouS  Situation 

.industry  than  docs  the  man  who  is  I  •  I— 

merely  inierc.stod  in  the  investments.  .  *”  inausiry. 


I  Iflu.'-try  from  our  standpoint,  should 

[.  .  J  J  A'  .hivc  larser  say  in  the  policy  of  the 

finiatcr  or  Irade  and  Com-, industry  than  docs  the  man  who  is 


merely  inierc.stod  in  the  investments. 
[  the  selling  of  bonds  and  tht  clipping 
of  coupons  for  dividends." 


Section  Reports 

Submitted  Dniing  Sessions  of 
Canadian  Pulp  and*  Paper 
Association  Annual  Con¬ 
vention. 

Book  and  Writing  Section. 

«l«  F.  Taxlor,  Chairmen. 


I  COMPETITION  THAT  PROMISES  CHAOS 

I  That  etisting  tonditions  in  anjearton.s  and  shipping  couiainer.c  in 
I  Important  section  of  the  pulp  ■  country  are  more  and  more  in- 

apd  paper  industry  constitute !  "PO"  being  produced 

.  ..  .  .  ...  tn  Canada 


challenge 


The  liook  and  writing  mill.s  were 


,  gence  of  eaecutives,  who  must  ac-  i  perhaps  loss  affected  by  adverse 
I  cept  some  measure  of  responsibility !  ronditions  than  some  o'  the  other 
;  for  the  “ridiculous  situation”  now  I the  industry,  although 

_  ,,  .  „  . .  ^  .  I  there  was  a  decided  drop  in  the  de- 

|p  evailing.  Harold  Crabtree,  Prcsi- 

fine  papers,  the  mills  were 
dent  of  the  Canadian  Pulp  and  j  able  to  maintain  reasonably  satis- 


'  lin  speaking  on  the  part  of  Harold  !  Confidence  .md  stability  were  .still  |  pre*  j  factory  prices  for  their  product. 

‘  abtrcc,  lU'Csident  of  the  Association  .  lacking  in  in32  and  general  business  I  ®  address  to  the  annual .  Importations  were  lower  than  for 

I  ring  the  years  1!i;?l  and  t')32,  and  i  reached  new  low  level.®.  The  book  of  1"®  institution  held  in  |  previous  year  with  the  cxcep- 

•cted  agaiin  to  Hie  presidency  for  i  and  writing  mills  were  less  affected  **ontreal  last  weel^  Serious  efforts  |  tjon  of  those  from  Great  Britain, 
I  current  year,  on  Hie  suli,1cct  of  j  by  the  geiieral'.hdverse  business  con-  co-operatfve  measures  be- ,  showed  a  small  increase, 

aditions  in  the  newsprint  industry,  i  ditions  ihaii  some  of  the  other  bran-  **?  uneconomic  lievelnniiKr  \ew  litndes  -  I 

e  Hon.  H.  H.  Stevens,  minister  ot  ehes  of  the  pulp  and  paper  induatry  P'',’oe  cutting  that  has  marked  oper-  j.  ,  >  *  i,  ' 

idc  and  commerce  in  the  federal  alfhougli  operations  were  on  a  lower  ^J'ons  in  the  newsprint  field  are  an  (aiii.siderable  progress  has  been , 
vernment,  the  principal  speaker  at  I  scale  than  In  the  previous  year,  low-  *b*oIute  necesaity.  .Mr.  Crabtree  ;  made  in  recent  years  in  the  devcl- j 

'  liincheaa  of  the  technical  section  !  er  iu  fact  than  for  many  years.  Ship-  fh®  various  operators  owed  ;  ojimenf  of  new  grades  of  Pap®* 

,  the  association,  held  on  Thursday,  |  ments  of  these  grades  were  oorres-  **■  duty  to  the  big  army  of  in- j  w-hich  wet®  formerly  imported  andj 

inuary  26tli,  also  suggested  that  Hie  i  pondingly  smailcr,  while  exports  to  in  the  intlusir.y  that  early  ;  nit  hough  the  tonnage  in  most  cases  | 

wsprint  operators  were  chiefly  over.scas  countries  declined  to  al-  ®®tion  should  be  takfn  to  give  some  |  is  sinall  yet  this  additional  produc- 

iponsible  for  conditions  within  the  j  most  negligible  quantIHea.  Stability  to  the  rituation.  The  full  |  Gnii  bas  been  of  some  benefit  to  the 

iustry,  and  suggested  that  it  is  Importations  of  book  and  writing  ®f  Crabtree's  address,  which  i  mills. 

•ir  own  problem  to  find  a  solution  !  papers  during  the  year  were  smaller  bad  been  awaited  with  more  than!  Similar  conditions  of  decreased 

the  serious  difficulties  with  which  I  Hiaii  in  lfV;)1  although  there  was  an  ordinary  interest  in  the  light  of  the  j  Production  and  lack  of  demand  are 

'y  are  now  beset.  After  revicwiu.g  i  increase  in  slilpments  from  the  Unit-  situation  prevailing  in  the  industry,  j  recorded  by  the  mills  making  wrap- 

’  developmemt  of  the  industry  and  led  Klngrioni  liiit  those  from  the  Unit-  follows:  i  Pln^:  paper,  tissues  and  other  grades 


all  members  in  regard  to  matters  i  —  ■  i  Cii  ■  t.  ■ .  1 1  ii  = 

relating  to  tariff  applications,  cus- , 
toms  valiiationa  and  such  other  (  ^ 

matters  which  affect  the  whole  in- !  |  tl 

’  dtislry  as  well  as  the  individual  y 

j  maiuiiactiirer.  and  our  members  are  r  • 

strongly  urged  to  take  up  all  such  j  //I  . 

niiesi,o;i.s  Ihroiigb  the  Association' 

rather  tlinii  to  act  as  individuals,  so  That  the  Capital  Trust  Coi 
that  emfuston  and  difficulty  may  be  j,  conclusively  proved 

molded.  In  the  disturbed  condition  '  ■  .‘t  »' 

of  international  trade  and  the  com-  institution. 

(let'Cou  fro.m  countries  with  depre- ,  y,,,  anti*u'rpiu8 

cialed  curicneies.  close  attention  to:  .  434  492 

these  iiinttci's  is  very  necessary  snd  I  1922..  .' .  639.819 

the  fullest  co-operation  of  all  con-'  1926..  ..  !!  !!  7'in!294 

cerned  Is  vital  to  the  welisre  of  our  ]R30..  !  .  !!  !  .  933!69p 

industry.  ]  1931..  ..  ..  i,io4.1g6 

Notwithsunding  a  considerable  .  1, 100483 

(lecrcatc  in  revenue  dtie  largely  to  I  ,,  j  r  j  • 

Hie  reduction  that  was  made  in  thel  *•  a*”®  't'  need  or  advice 

assessment  on  newsprint  tonnage  ’  tegard  to  your  Will,  write  u« 

'  from  four  cents  to  two  cents  per;  _ 

I  toll,  it  is  with  some  satisfaction  that ,  '  I  4 

I  am  able  report  that  your  Assocln- '  X  rVlo  I 

lion  not  only  balanced  its  budget  I  I  . 

!  but  carried  forward  a  surplus  for 

;  the  year  of  11,724.45  and  at  the  same.  Toronto  Ol 

1  time  carried  on  all  ot  its  activities. 

I  In  view,  however,  of  the  uncertain  under  dominion  g< 

I  outlook  it  was  considered  niuiHaum  II— ^  ■■ 

j  by  the  members  of  your  UxccuHve '  _ 

!  Council  to  suspend  for  the  present  .  .  .  ,  .  , 

.further  payments  on  sinking  fund  I  being  depressed  below  a 


Steady  Progress 

In  Service  And  Growth 

That  the  Capital  Trust  Corporation  serves  its  customers 
well  is  conclusively  proved  by  the  steady  growth  of  this 
institution. 


f  Apitnl 

L  RlalcR  undar 

8avin(* 

y  emr 

And  turplufl 

A  (iministration 

.Aceounlii 

1918 . 

..  ..  434,492 

1,060,680 

448,335 

1.959,793 

1922 . 

..  ..  639.819 

3.688,338 

1,282,328 

5.610,486 

1926 . 

..  ..  719.294 

5,908,285 

2.708.665 

8.336,648 

1R-30 . 

. .  .  .  933.690 

9,138,215 

5.1 45,249 

15,218,670 

1931 . 

..  ..  1,104,186 

9,527,228 

5.524.615 

16.166,621 

1982 . 

. .  . .  1,100485 

10.010.808 

5.51 0480 

17,280.680 

If  you  are  in  need  of  advice  on  any  financial  matter,  or  in 
tegard  to  your  Will,  wn-ite  us  or  call  at  any  of  our  offices. 

Capital  Trust  Corporation 


Limited 

Ottawa  Montreal 

UNDER  DOMINION  GOVERNMENT  INSPECTION. 


being  depressed  below  Sr  idnes  penned  by  Elbert  Hutbard 
account  In  connection  with  Hie  setHid  economic  level.  pondered  over.  - 

bonds  outstanding  on  the  Hesearch  ^  b®  immediate  point  at  issue  is  Before  co-operation  comes  in  any 
Institute  —how  are  we  goirlg  to  change  Hus  line  there  is  always  competition 

In  spite  of  the  difficult  times  ex-  fesH'O"  ««  ^bat  the  people  who  have  pushed  to  .s  point  that  threatens  dc 
perience<i  during  the  vear  the  m'erted  their  money  in  the  indits-  struction  and  promises  chaos.  Then 
membership  of  vour  Association  has  >®®®^  ^®'®  some  hope  of  to  avert  rilin,  men  devise  a  better 

been  maintained  and  I  feel  that  it  is  ^bat  investment  111  time  being  of ,  way.  a  plan  that  conserves  and 
largely  due  to  the  untiring  efiofis '  set®®  value  to  them.  '  econonii/es,  and  behold  it  is  found 

of  the  officers  and  staff  of  the  As- 1  '''bi«  can  only  be  done  by  a  ccjni-  in  co-operation." 


*1  outstanding  position  it  attained  ied  Stales  showed  a  considerable  'The  past  year  was  one  ot  great  j  of  paper.  The  principal  market  for  I  also  desire  to  express  my  ap 

Hie  indStrial  field  of  the  Uonii- j  firop.  During  the  past  two  or  three  difficulty  for  the  rnlp  and  paper  in- 1  these  grades,  as  for  all  grades  ex- 
)n,  .Mr.  Stevens  said,  in  lefcrrins  |  >efrs  con.siderable  progress  has  been  dustry.  The  hope  that  the  year  1932  cept  newsprint,  ia  In  the  Dominion, 
the  obvious  need  for  some  remedy  i  m.ide  liy  the  fine  paper  mills  in  the  would  see  a  return  to  improved  and  the  unsatisfactory  conditions 
prevailing  ruinous  conditions,  j  (ievciopment  of  new  line.s  and  grades  business  conditoins  generally,  un-  prevailing  throughout  the  country 
’'There  are  those  who  think  that  !  ef  paper  which  formerly  were  Im-  fortunately  was  not  realUed,  the  W’ere  reflected,  in  a  lower  volume  of 
?se  remedies  should  come  from  I  P<”'lcb  and  '1  's  felt  that  with  very  level  of  business  beinik  even  lower  output  and  unstable  prices.  Export 
'  top  dowin,  that  is,  that  govern-  few  exceptions  there  is  now  no  ne-  than  1  n  the  previous  year  with  business  became  almost  negligible 
nts  should  do  it.  It  there  is  one  ccssliy  for  paper  to  be  imported  in-  prices  showing  a  corresponding  and  in  some  cases  ceased  alto- 
lug  that  I  would  find  fault  with  to  Canada.  drop.  gather,  owing  to  the  severe  compe- 

isThat  there  is  a  woefui  lack  of  far  as  our  particuiar  branch  While  all  branches  of  the  Industry  tition  met  with  in  the  overseas  mar- 1 

lense  of  respon.sibility  on  the  jiart  of  the  industry  is  concerned  little  or  were  adversely  affected,  newsprint  |  kets.  ! 

,  individuals  and  a  too-ready  ten-  ««  benefit  has  yet  followed  the  Ttn-  suffered  moat  severely.  'With  mate-!  An  outstanding  event  of  the  year; 

|.acy  to  lean  upon  governments  for  perlal  Economic  Conference,  owdng  rial  price  reductions,  and  a  heavy |  was  the  Imperial  Economic  Confer-: 

solution  of  problems  whicli  arc  fo  ibe  world-wide  depression,  diffi- |  ghrinkage  in  consumption,  the  news- :  ence  held  at  Ottawa,  which  had  for 

al  and  caa  be  solved  bv  individ-  ewHics  of -exchange,  and  other  fac- 1  pHnt  mills  were  faced  With  grave  i  its  object  the  development  and  fos- j 

is  themselves  or  bv  groups.  So  It  is  our  belief,  however,  that  j  problems.  Efforts  to  solve  theseltering  of  inter-Empire  trade.  Uep- f 

hink  we  w  ill  find  oiir  solulioa  by,  “s  these  difficulties  are  sradually  j  pro!))*®*  are  being  made  and  it  is  I  resentatives  from  the  Paper  Mak- j 

St.  Hie  individual  as  a  citizen,  overcome  and  conditions  hecoine  |  some  solution  may  be !  ers'  Association  of  Great  Britain 

'iously  recognizing  bi.s  own  duty,  e^ore  normal,  the  trade-treaties  will  evolved  in  the  near  future.  [and  Ireland  accompanied  the  offi-; 

’'t  alsd  by  groups  of  individuals  be  of  benefit  to  our  mills  and  to  the  xijg  nallls  engaged  In  the  manu-  elal  British  delegates  to  the  Con- 1 
,‘h  as  this,  representing  industry,  paper  industry  in  general.  facture  of  wood  pulp  also  record  a  1  ference  and  meetings  were  held  with ' 

plying  themselves  to  the  solution  Prospects  for  the  coming  year  are  difficult  year.  With  prices  In  a  I  Ihem  for  the  discussion  of  prt/blems| 

Hie  problems  of  industrj'.  very  clear  but  if  m  useless  for  demoralized  condition,  a  reduced  affecting  the  industry  both  in  Can-; 

'Did  those  responsible  over-devel-  expect  any  striking  cnange  in  demand  and  severe  competition  ada  and  In  Great  Britain.  As  a  re- 1 

the  f.iewsprini  .section?"  be  ask-  fbe  general  business  situation.  All  from  European  countries,  aided  by  suit  of  these  discussions  a  mutually  { 

"I  can  recall  during  the  lasti^®  hope  for  is  a  gradual  return  depreciated  currencies,  o'Ur  mills  saHsfactor}'  agreement  w'as  drawm  | 

ecu  years  that  newsprint,  when  r®  more  stable  conditions.  in  ine  erere  obliged  greatly  to  curtail  their  up  ccncerning  paper  and  paper  pro-, 

'inected  with  investment,  was  just !  rneantime  the  experience  or  i»e  past  operations,  several  mills  being  ducts  which  was  forwarded  to  the 

,..ut  as  magic  a  word  as  the  ilis- I  *bree.  ycfirs  will  prove  vaiuamc  m  closed  down  entirely.  A  prolonged  respective  governments.  While  it  is 

Very  of  a  new  gold  field.  Canada  |  *bc  difficulties  ahead  of  ns  strike  in  the  Swedish  pulp  mills  believed  that  the  preferences  grant-. 

's  warned  eight  or  ten  year.®  ago,  bopM  mar  ine  year  i.ioj  effect  on  the  situa-  ed  to  Canadian  products  in  many 

,jd  warned  very  definitely,  that  that  I  tion  which  remained  unsatisfactory  Empire  markets  will  eventually: 

Tr-spondiiig  in  Hie  newsprint  m- i  sounder  and  more  normal  conditions,  throughout  the  year.  prove  beneficial,  the  difficulties  of 

ptry  would  bring  repri.sals.  We!  .  ^  The  board  mills,  too,  experienced  exchange  and  depreciated  currencies! 

re  not  satisfied  with  any  but  the!  Coated  Paper  Section.  difficult  conditions.  With  increased  present  serious  obstacles  to  any  im- 

ge  modern  paper-making  ma-  ^  j  chairmsii  competition  on  the  one  hand,  and  medfate  benefit  so  far  as  our  parti- 1 

ines,  and  a  plant  instead  of  in- |  d  trvtnp  i  'Olume  at  reduced  prices  on  ftular  industry  is  concerned.  Under* 

lling  two,  almost  invariably  *»- 1  in  ner  rent  i  was  by  no  the  trade-treaty  with  the  United; 

■lied  Hirer,  and  in  some  instances  ^ 103]  prices  h"®*”®  ®  comfortable  one.  Efforts  Kingdom,  Canadian  papers  will  have, 

ir  high-speed  modern  newsprint  ,  s^verice '’hive  been  siibstah-r®  the  situation  are  con-  free  entry  or  preferential  treatment! 

j  cliines  in  a  mill,  with  a  very  large  tiallv  rcdiice/but  such  reduttions  do  '  “^d  with  some  in  (he  British  market  while  the 

•lacity.  Not  only  was  that  the  ca.se,  not  Lnear  to  have  had  material  ef- i  It  Is  gratifying  United  Kingdom  will  continue  to 

ri  Hie  mills  were  multiplied.  Here  "  in^  arrestine  the  fall  In  volume  us««’b  of  Paper  boxes,  enjoy  the  preferential  rates  of  duty 

I  dmit  in  some  instances  provincial  - -  Into  Canada  which  have  been  in 

yvernments  brought  pressure  upon  nf  -  1  ,  »  force  for  so  many  years. 

,i.se  in  clmrge  of  the  investments  of  L',  nrevimiKlv  imnortLi  and  to  other  i®  J*nnnry  of  1932,  placed  the  The  work  being  done  in  the  Re- 

■iiey,  to  pul  in  more  mills,  l)ut  that  I  rnpasores^  and  individual  of  a  board  machine  on  search  Institute  is  dealt  with  more 

,  »s  not  excuse  those  who  did  it.  if  Hinda n fully  In  the  reports  submitted  by 

was  wrona.  if  tl  was  unwise;  It  I  thu  reLrd  t  Co>nP«ny  the  Joint  Administrative  Committee. 

.  11  e.s  the  blame  a  bit,  but  does  not  .‘.J  substitute  bas  vet  oMnf  Department  of  Industrial  and 

it.  tons  Cellulose  Chemistry  of  McGill  Uni-, 


soeiatlon  that  this  .position  bas  been  P'®‘®  reversal  of  the  policy  that  has 
so  satisfactorily  maintained.  I  been  responsible  for  the  present 


some  value  to  them.  '  economizes,  and  behold  it  is  found 

Thi.s  can  only  be  done  by  a  coni-  in  co-operation." 
plete  reversal  of  the  policy  that  has  Some  branches  of  the  industr.v 
been  responsible  for  the  present  have  continued,  notwithstanding  the 
condition  of  affairs.  Only  by  a  real-  difficult  times  with  which  fhev  were 


a  Urge  portion  of  the  output  ot ' 
mills  making  both  fine  and  coarse  ’ 
papers.  : 

Soniids  Hots  of  Warning. 


A  ucsirc  IU  mji  l  ,  *  ..  •*  •  .u-  •  .  .  .  . *  -  -  ■  - 

predation  of  the  splendid  co-oper- ' of  ^’’®  cavity  of  this  posi-  faced,  to  make  reasonably  gcwd  pro 
ation  and  support  which  the  many  ;  "o"-  together  as  reasonable  gress  due  to  the  measure  of  re¬ 

sections  of  vour  Association  have  o’®"  putting  our  cards  face  up  on  operation  that  has  obtained  between 
rS?ed  throughout  ^  "'®  l’  ®'’'®,"’  ®an  ■  members  and  which  has  resulted, 

the  Canadian  Paper  Trade  Associa-  ^®  s®*"  dealt  wgu,  in  a  dcserv-  not  only  to  their  own  benefit,  but 
Hon  and  to  the  (  oaree  Perer  Trade  business-like  manner,  can  I  has  also  maintained  a  stable  condi- 

CoSne  "s  whose  members  distribute  l  order  out  of  chaos.  ^  tion  amongst  the  allied  interests, 

a  Urge  portion  of  the  output  of  '*  "  chal  enge  to  sane,  >n>elli-l  What  the  .vear  1933  has  in  store 
mills  msking  both  fine  and  coarse’?®”^  |"®"  whether  buyers  or  sellers  for  Hie  industry  is  hard  to  forecast, 
papers  :  *0  K®*  together  and  to  ellminafc ,  but  it  is  difficult  to  discern  any 

s  .  „  ,  .  „  ,  those  destructive  factors  which  we '  definite  trend  and  pending  a  aeitle- 

Nonixis  AOie  or  naming.  ;  ourselves  have  been  responsible .  nieni  of  international  problems 
I  feel  it  is  my  duly  at  this  lime  for  introducing  into  Hie  situation.  [  which  arc  confronting  the  world,  it 
to  sound  a  note  of  warning.  We  are !  that  is  going  to  make  for  a  position  would  seem  futile  to  venture  an.v 
all  conscious  of  the  deplorable  con- i  of  healthy  and  honest  competition  |  opinion  We  c.in.  however,  .square- 
dition  Into  which  a  large  part  of  j  and  not  one  of  ruthless  price  cut- !  ly  face  fact.*  and  ran.  even  under 
our  industry  has  fallen,  due  prlmar- i  ting,  w'here  all  thought  of  interest  j  present  conditions,  accomplish  some- 
ily  to  over-expansion  of  plant,  which  j  on  invested  capital,  and  the  niainle- ;  thing  by  a  realization  of  Hie  fact 
became  greatly  aggravated  by  de-i  nance  of  plants  and  timberlands  In  that  only  by  co-operative  effort  we 
pressed  business  conditions  but  due  a  sound  condition  are  set  aside  in  ;  can  bring  about  confidence  andsta- 
perhaps  more  to  the  lack  of  co- 1  a  desperate  attempt  to  meet  a  ridi- 1  bility,  the  indusfrv  can  vet  give  a 
operation,  which  has  resulted  in  I  culoiis  situation.  1  worthy  account  of  itself.  ' 


pr-sprindiiig  in  the  newsprint  in- 
?try  would  bring  repri.sals.  Wc 
re  not  satisfied  with  any  but  the  : 
ge  modern  paper-making  ma- 
ines,  and  a  plant  instead  of  in- 


The 

69th 


Annual 

Report 


I'liey,  to  pill  in  more  miiis,  mil  in 
I  A’s  not  excuse  those  who  did  it, 
/was  wrona,  if  il  was  unwise; 
ij  ire.s  the  blame  a  bit,  but  does  n 


Fanfities  to  supply  the  mills  already  I  Some  tonnage  has  accrued  to  out  |  bevond  ^Fncr^ceiTr  of  canacitv^  carried  on  and  are  wcirthy  of  seri- 

['{  Hie  territories,  so  that  to  a  very  ;  inembers  tbrougb  foreign  magazines  j  xhe  change  in  the  fiscal  nolicv  of  1  ®Uid.v.  The  attention  of  execu- 1 
7  go  extent,  or  to  a  considerable ;  producing  the  Canadian  portion  of  Uhe  United  ^Kingdom  has  ^enabled  ®  <<Tawn  to  this  work,  of 


jient,  many  mills  today  are  com- I  ipeir  issues  in  Canada  on  <'anadian  |  !  w  a  great  number  of  the  lech- 1 

/lied  to  pay  enlarged  prices  for  raw'  paper,  this  being  largely  due  to  the  Canadian  market  of  a  nercentaae  i  ?  "’®" 

interials  because  of  Hie  rapid  deple- 1  action  by  the  Dominion  Government. ! of  their  excess  tonnage  and  It  is  here  -  advantage.  The  Technical  Sec- 
.(in,  of  the  raw  materials  contiguous  :  y  would  not  feel  this  report  to  be  |  pg  noted  that  our  exports  have  i  co-operated  closely  in  this 

I  the  mills.  That  is  a  situation  !  complele  without  drawing  attention  j  increased  bv  approximately"  77  ner  ""OTk  and  it  is  believed  that  the 
hich  ought  to  have  been  foreseen,  i  to  1  he  helpfulness  of  this  factor.  cent,  domestic  shipments  remaining  ’*’®  Research  Institute 


cent,  domestic  shipments  remaining 
more  or  less  steady-. 


are  on  a  sound  basis.  The  commit- 


Due  to  certain  advantages  that  t®®*  by  ^h®  Technical  Section 

have  come  into  effect  in  relation  to  have  done  a  St^f  deal  for  the  bene¬ 


fit  of  the  indiretry  as  a  whole  and 


!  the  mills.  That  is  a  situation  !  complele  without  drawing  attention  increased  bv  approximately"  77  ner  ""OTk  and  it  is  believed  that  the 
hich  ought  to  have  been  foreseen,  i  to  1  he  helpfulness  of  this  factor.  ggnt.  domestic  shipments  remaining  ®®Uvitles  of  the  Research  Institute 

'i,d  forest  resource.s  were  rapidly  I  _  more  or  less  steady-.  ®'’’®  o®  a  sound  basis.  The  commit- 

nd  noticeably  rapidly  depleted,  re-  Due  to  certain  advantages  that  *®®*  ®®*  n**  by  fhe  Technical  Section 

ulting,  as  I  said,  in  increased  cost  '  WrappiiiR  Paper  Section.  pa^rgo^e  int?  effect  i^Xlon  ?.!  have  done  a  gt^t  deal  for  the  bene- 
f  raw  imiteriel,  which  of  course  i.s  !  C.  V.  Caesar,  chairman.  price  levels  throughout  the  vear  and  *be  industry  as  a  whole  and 

eflocted  iu  Hie  losses  in  the  Indus-  |  The  general  low  level  of  business  fpg  nativities  of  the  incmberfi  of  the  o^^en  at  consldera'ole  personal  in- 
ry  itself.  I  was  reflected  in  a  decreased  demand  poard  section  as  a  w-hole,  board  im-  ponvenience  and  the  thanks  of  the 

"Diversity  of  prodiicl  would  In  all  |  for  w-rapping  iiapers  and  the  wrap-  pprtatlons  amounted  to  only-  6,242  industry- are  d'ue  to  them  for  their  ef- 
•robablliiy  ha\e  been  iireferable  to  ,  ping  mills  were  forced  to  operate  on  tons  Rs  compared  with  21,990  tons  in  foTts.  As  pointed  out  by  the  chair- 
he  very  large  expansioins  of  Hie  ;  reduced  scliedules.  Shipments  of  i93t_  g  decrease  of  approximately  71  nian  of  Hie  Technical  Section,  the 
ipwsprint  branch  of  your  industry,  these  grades  in  19:52  amounted  to  ;  pgg  cent.  Our  members  have  at  nienibers  have  continued  their  ac- 

e  said,  "One  of  the  most  sticces.s-  r.9„597  tons,  as  against  44,581^tons  in  ^  prgggpt  an  annual  rapacity  of  C75.7S0  Uve  support  of  the  Research  Insti-j 

III  piaiits  in  your  industry  is  situ.at-  .  1931  and  48.237  Ions  in  19o0,  ibus  .  the  past  year  they  tute  and  never  has  the  co-operation 

d  in  Ottawa,  wliicli  has  a  variety  of  showing  .t  decline  of  11  per  cent,  jspippeij  to  the  domestic  market  135,-  between  the  Section,  the  Joint  Ad- 1 

•roduct.s,  and  il  lias  been  operating  '  from  the  previous  years'  figures  end  :  53^  tons  and  to  outside  markets  12,-  ministratlve  Committee  and  Ihc  staff 

ontiniially  during  this  iieriod  of  de-  ,  of  18  per  cent,  from  the  shipments  in  :  jqj  tons.  of  Institute  been  so  satisfactory. 


The  Huron  &  Eric  Mortgage  Corporation 

— in  understandable  form 

silt  Dseambar,  19)2 

The  Huron  &  Erie  owns: 

Government  and  other  high  grade  bonds  and 

debentures . .  . . .  $  3,804,824.00 

Cash  at  branches  and  in  banks . . .  1,003,503.37 

First  mortgage  investments  (spread  over 

6  provinces) . . . . 37,159,714.06 

Huron  &  Erie  office  buildings  (seven  cities) .  2,143,552.99 


Canada  Trust  Company  Stock 

(Over  9T%  of  this  Company's  stock  is  owned  by  The 
Huron  «t-  Erie  end  is  valued  at  Sf, 806,000  on  the  basis 
of  the  Trust  Company’s  reserve  but  is  carried  in  Huron 
dt  Erie  books  at  $1,680, iSS.) 


1,560,485.00 


Real  estate  on  hand  . . .  304,444.30 

(Equal  to  only  I,; 5  of  I'Jv  of  entire  mortgage  holdings.) 

The  assets  of  the  People's  Loan  and  Savings  Cor¬ 
poration  are  held  as  security  for  the  amount 
owing  to  The  Huron  &  Lrie .  1,052, 191-76 

$47,028,715.48 

The  Huron  &  Erie  owes: 

To  savings  depositors  . . . . . $  9,327,304.29 

1  o  owners  of  Huron  k  Erie  trustee  debentures  29,711,076.12 
I  o  shareholders  for  di\  idend  payable  Jan.  ),  10^  ’  100,000.00 

$39,138,380.41 

Surplus  stcurity 

If  from  what  we  own  . . . .  . $47,028,715.48 

—  you  deduct  the  amount  we  owe  .  39,138,380.41 

—  it  is  clear  that  The  Huron  &  Erie  can  repay  to  its 
customers  ever;/  dollar  of  their  mone\'  and  still 

have  a  surplus  of .  . . . . $  7,890,335.07 

Thu  •mount  —  )7,MO,3)S.07  —  represunts  tko  Corporation’s  paid-in  capital,  rosorro 
fuad  and  undividod  profits  and  it  additional  security  for  depositors  and  dobonturo 
ownart,  who,  uador  tho  Law.  have  FIRST  claim  upon  ovory  dollar  of  the 
Institution’s  assets. 

The  foregoing  prcseutalion  clearly  illustrates  that  The  “Old  Huron  &  Erie 
maintains  its  customary  strong  position  upon  entering  its  Seventieth  year, 

Huron&Erie 

MORTGAGE  CORPORATIOM 

"Older  than  the  Dominion  of  Canada' 

LONDON,  ^  TORONTO,  HAMILTON.  WINDSOR. 

ST.  THOMAS,  CHATHAM.  WINNIPEG,  REGINA, 

EDMONTON,  VANCOUVER,  VICTORIA. 

^  T.  G.  Meredith,  K.C.,  Chairman  of  the  Board 

Hume  Cronyn.  President  y 

Maj.’Gen.  Hon.  S.  C.  Mewburn,  K.C.,  C.M.G.,  Vice-President  y 

M.  .\y!s\vorth.  General  Manager  y 


'lession,  and  only  a  d.iy  or  two  ago,  ;  1930. 

r  a  sliort  lime  ago,  announced  re-  Despite  the  adverse  results  of  1932. 
umption  of  full-time  operation.  '  we  feel  tliat  Canadian  business  as  e 
'lint,  in  days  like  tliese,  is  a  very  i  w  hole  has  sliown  an  admirable  spn  'l 
rediblc  performance,  due  in  part  to  under  very  trying  conditions  and  the 


Mechanical  Pulp  Section. 

A.  StewSrt  McNichoU,  Chairni.zR. 
Exports  of  groundwood  pulp  from 


ministratlve  Committee  and  Ihc  staff 
of  Institute  been  so  satisfactory. 

Renefits  of  Technical  Section. 

It  would  be  opporiiine  here  to 
draw  the  attention  of  the  executives 
in  the  industry  to  the  facilities  of- 


lie  diversity  of  product,  and  I  think  (li.sconragemcnia  of  1932  have  ®el  '  Canada,  which  have  been  decreasing  fe'^ed  for  investigative  anti  experi- 
•crliaps  to  good  management  as  dimmed  our  hopes  for  193o.  steadily  of  late  years,  showed  a  fur-  mental  work  at  the  Institute.  Any 


crliap.s  to  good  management  as 
ell.  On  Hie  other  hand,  there  is  a 
lant  out  West  in  Msinitoba  which 
lusirate.s  exactly  Hie  reverse  of  this 
onditioii.  Originally  it  was  eon- 
eived.  I  am  told,  as  a  .50-ton  news- 
rint  mill,  wiili  additional  facilities 


dimmed  our  hopes  for  1933. 

Tissue  Paper  Section. 

Geo.  C'arrutheri.  Chairman. 

Ill  eominoti  witli  other  brandies  of 
paper  iiidiistiv.  Hie  Canadian  tissue  j  1924  .. 

*  '  ■  .  -  _ _ „,1  airrw.iil-  1929  .. 


ealed  to  for  ilie  capital  leftised  to 


thcf  marked  contraction  for  1932,  as  member  coniT'anyof  the  Association! 
I  will  be  seen  from  the  figures  quoted  |  privileged  to  send  in  to  the  Insti-; 

I  hereunder; _  |  tute  its  technical  men  to  carry  on  | 

I  U.J.A.  U. Kingdom  Total  '  private  Investigations  and  to  make  : 

loz*  >T*w7  ino’o’w  ii?"n'7S  I  u®®  ‘'’®  equipment  of  the  labor-; 

192')  .!  i8i!786  2K244  20')!33i  i  *toriC8  for  cxpciiiiienl  a  I  work  at; 

1930  ..  ..  !!  io3,’7->9  15,000  ’0S.7->9  I  very  moderate  diarges.  'I'wo  of  our  j 

t'932  Ml  mo»  ;  'ss'los  I3'37I  loi'ozT  companies  took  advantage; 

While  world-wide  ecoaoinic  coiidi- i  these  facilities  \'’® 

tions  and  intensive  European  compe- 1  ;'®=>;;  “"J  earned  on  1  e.stigat  ons, 

♦  IHn„  an  arivnraa  hnarlna-  tO  HlCIf  OWn  benefit.  QtlUe  a  nUlll- 


V.  V  1 V  «•  ...  V.  V  £.  .  .  a.  .  .  X  .  ..  .  ,V  aa  vv.  ri  r»  f  v  4  U  rfv  !•  Ill  |  11  W  'T-i  11  (I  flpf}  IMJl  U  IB  **  8  I  tltlOH  lift  V©  Il  fl  (3  fl  H  R-tlA  6  TP©  1)08  itnjfl  ,  , 

.Canadian  mills  manufacturing  tissue,  [on  the  market  for  Canadian  girnund-  b®)'  , 


iigc  ;:iewsprint  mills  of  the  latest 
e.sign  and  l.srge  capacity  were  coii- 
I  nictcd. 

“Those  w  lio  liad  tlie  original  idea 


1  their  mind,  w  hich  was  the  eor- |  ‘  -encral  improvement  in  ing  In  other  sections  of  the  pulp  and  :  to  egrrv  out  m  l 

idea.  ga\c  way  to  Hie  I>V®ss't''®  '  {i„,,e  consumnUon.  PaP®'’  industry.  !  " 

(  the  financial  interests,  and  agreed  .  J _ _  I  would  submit  that  tho  mechani- .  Hctecl  as  refeiec. 


.  I  by  the  carrying  out  of  routine  lest- 
. ;  ing  by  the  staff  o'  the  Institute  and! 
.  received  reports  of  tests  on  pulp; 
.  and  paper  w  hich  they  were  unable  ^ 
(}  i  to  egrrv  out  in  their  own  mill.s  of) 
'  in  some  cases  where  the  Institute  i 


I  the  in.Uallalion  of  this  large  plant,  I  o  j  c  eel  pulp  section  be  no  longer  consid- [  The  work  of  the  Moodlands  Sec- j 

hich  Hic.v  did.  It  was  erected,  and  j  BoaTd  ilecHOll.  ered  as  representing  members  of  the!  tion  also  deserves  comment  and  . 

is  standing  today  idle,  with  a  town  '  G.  A.  David»on,  Chairman.  association  who  sell  groundwood.  of  [your  attention  is  drawn  to  the  an- 1 

rowm  up  around  it.  and  hundreds,!  Board  jirices  during  the  year  have  which  there  are  very  few  left;  should  |  nual  report  of  the  chairman  of  that  | 
nd  I  suppose  perhaps  in  the  aggre- 1  sijown  a  very  appreciable  decline  re-  its  existence  still  be  warranted,  it  section.  Here  again  members  have  I 
ate  several  thousands  of  people ,  suiting  in  a"  corresponding  loss  of  might  be  reorganized  on  different  co-operated  in  an  excellent  manner 
estitiite  and  iiiiablo  to  secure  any :  revenue  to  the  mills.  To  this  was  lines.  Unless  It  can  be  made  to  and  carried  op  a  great  deal  of  use- 
velihood  becaii.se  of  the  complete !  added  the  perplexities  in  raanufac-  serve  a  useful  purpose  without  dii-  ful  work  on  their  own  time  and  for 
hut-down  of  that  plant,  and  at  the! taring  and  merchandising  due  to  the  plicatlng  the  work  present  done  by  the  benefit  of  the  industry  as  a 
me  that  plant  was  imposed  upon  i  effect  ot  world  conditions  and  un-  the  technical  section,  there  would  a-hole.  Varitius  studies  in  connec- 
le  ci'iuitry,  I  am  credibly  informed  |  certainty  and  as  a  consequence  the  seem  hardly  any  reason  for  main-  tion  with  logging  and  woods  man- 
le  newsprint  market  was  already  |  mills  experienced  more  varied  and  taining  the  mechanical  pulp  section  agement  in  ail  its  phases  have  been 
dequately,  supplied  with  newsprint,  |  Bhortcr  runs  on  the  machines,  which  as  distinct  from  the  newsprint  sec-  carried  out  and  the  section  has  en- 
nd  abundant  capacity  to  take  care  j  in  effect  materially  reduced  the  raRr-  tion  of  the  Association.  joyM  the  enthusiastic  support  of  its 

'■  any  immediate  prospective  expau- 1  gin  of  profit,  the  result  being  that  - -  members. 

on.  So  you  have  the  illustrations  i  1932,  generally  speaking,  was  unpro-  fTiamical  Puln  Section  '^*'®  Tariff  Departirtent  of  the  As- 

f  the  wise  and  Hie  unwise  methods  '  fitable.  A.nenuc*i  ruip  ^  s  .  j  sociation  records  a  year  of  activity 

f  protiioling  indu.'^ti  ial  develop- i  It  was  unfortunate  that  the  Tor-  *'•  Chairman.  rendered  service  of  grefit 

ent."  I  onto  plant  of  the  Canadian  Paper-  During  1932,  th6  sulphite  pillp  rtiar-  j  Hnancial  assistance  to  our  mem- 

“I  believe  il  would  be  well  for  us  board  Company  was  obliged  to  bus-  kets,  under  pressure  from  World-  pers.  The  .Association  has  been  call- 
)  recognize",  he  concluded  in  re- ,  pend  operations  indefinitely  and  wide  deflation,  trade  disruption  and  upon  to  confer  with  other  allied 
•rring  to  the  newsprint  situation,  i  while  it  may  appear  that  the  closing  currency  depreciation,  show^  associations  and  has  been  able  to. di¬ 

hat  the  financial  structure  of  the  !  down  of  this  mill  would  have  a  bene-  ther  deterioration.  Both  demknd  vert  to  Canadian  companies  consid- 
idustry  has  not  been  w-isoly  buiit,  1  ficial  influence  on  mills  remaining  in  add  prices  fell  to  Jevels  substantially  grablc  business  that  formerly  went 
lat  (hero  exists  over-capitalization;  ; operation  by  relieving  somew'hat  the  below  those  of  1931.  .  *k  M®  other  countries.  In  the  past  two 

lat  newsprint  production  was  great-  overproduction  'in  the'  market,  it  is  Early  In  the  year  conditions  in  the  |  years  of  unprecedented  depression 
•  over  done:  that  many  plants  are  to  be  here  noted  that  with  the  Uew  bleached  sulphite  market  were  made  |  financial  strain  the  importance 
neconomicall.v  placed:  and  finally  I  tonnage,  considerable  capacity  came  worse  by  Increased  offerings  from  been  strikingly  ‘ 

lat  to  restore  the  industry  to  even‘^j  into  the  market.  We  refer  to  the  the  United  States  Pacific  Goast,  pica  is  made  in  this 

oderate  prosperil.v,  it  would  lie  ad-  Beaver  Board  Fibre  Company,  which*  (Continued  on  Page  12)  I  connection  for  the  co-operation  of 


"•  fl  TFT  I  ■ «  «  ^  present  unemployment  crisis  is  concernsi'. 

^  4r  I  ttK  M  f  Wl  1  m  W.^i  there  coulci  of  course  be  no  distribution  of  benefits 

f except  out  of  contributions  from  the  various  sources 
i-ubh.hrd  fcv.rr  Frid.y'rt*65r”rJii'  Mreet  w...,  Montreal,  indicated -employers,  employees  and  80vernment.s. 


by  th#»  Montreal  Financial  TImea  I’ubllahin*  Company, 
Limited. 

R  EMMET  COX . Pre.ident 

DAVID  BURNSIDE . General  Manager 
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ployment  crisis  i.s  concerned.  1  *  *  T  Y 

Converting  Canadian  Grain  Into  Other 
— Foods  for  British  Market 


Calgary  and  Its  Contract. 


DAVID  BURNSIDE  •  General  Manager  rT>  HE  present  economic  crisis  has  been  marked  by 

-  - - ^ - .~  ^  suggestions  as  to  how  the  situation.] 

i.  W,  TYSON  -  -  Editor-in-chief  and  Managing  Editor  particularlj-  in  regard  to  international  exchange,  can  be 


By  J.  E.  LATTIMER, 

Mead  Uepartment  of  Agricultural  Economica,  Macdonald  College. 
Reprints  (Escerpis)  from  Scientific  Agriculture.  Vol.  XIII.  No.  5,  January,  1933. 


fiiriii  jiroriiictb  is 


A.  R  W.  YOUNG 
R.  G.  SMITH  -  - 


News  Editor  mjjygfgjj  jjy  -pjjg  X  becoming  more  difficult  from 


Summarv  '''JniiVticd  with  157  millions  in  Ihe 

I  same  period  of  1931.  a  reduction  in 
1.  f’ooti  hti ports  of  Jiritnin  have  cx-  i  the  adverse  balance  of  50  million. 


Tornnio  Editor  .  •  .•  .  .  .  . .  •  .  1  ""ports  of  jtiritaui  have  cx-  i  me  adverse  balance  or  ao  million. 

I  pronto  cantor  |  foiiQ,v,ng  .suggestion  as  to  how  Calgary  could  avoid  'o  veai'.  -Many  countries  aie  pa, ided  roormoasli/  sUcc  pre-war  rtups.  \  Canada  purchased  133  niUlion  dol- 


-.L  D.SCRIPHOV  PRICE:  In  Canada,  $3.00  a  year;  $1.73  'of  .  ®  '  "  , 

M  .  month..  In  Great  Britain  $3.00  a  ye.tr  Canadian  funds.  |  by  juggling  With  gold  dollars  IS  typical:  — 

!"  •■’I?’'"*  «i6o*'fo°si'.’'no’nih8^*  “A  fcw  weeks  ago  I  went  into  one  of  t 

I  or'*i'7^n  >ub&crjptionN.  |>.00  a  year;  f>.UU  lor  six  inontu*.  .  ,  .  ° 

sUM  RTISING  Rate  Card.,  on  application  a,  all  our  ofl.ce,  ^ mn  batdc.s.  and  On  inquiry  WES  told  that 

or  from  anv  responsible  Advertising  Agency.  buy  all  the  American  dollars.  111  gold,  that 

\Hi.E  .ADDRi-SS:  F intimes';  W.  U.  Code  at  a  price  of  one  hundred  Canadian  cen 

I  itAD  OI  ricr. 'Moiitre.ii.  i.ancastei  O’SI.  All  ueport-  American  gold  dollar.  If  Calgary  offers 


paying  e.xchange  on  its  debt  due  in  American  funds  limiting  importations  of  certain  food- 


oRONTC  t>t  I  let :  ZZo  Bay  blreel  Rcprescntati.  e.  R. 
Kittrnhoa»c.  Phones.  Elgin  2465-2466. 

M  LITERS'  RLPRt.5F.\TATIVE:  Geo,  D.  Gitlus.  Mi  \  aiicou- 
ver  Hotel.  \  ancouver,  B.C. 

I  U.SDON.  L.VG.:  95  Bishop-ate.  K.  C.  J,  Davies  &  Lo-.  Rep* 

1  '•sentatives. 

IJcrottd  to  the  iiitei'csfs  of  the  iiireiitin;i  public  in  the  ' 
iirNcf  that  the  copfUleiice  of  cnpitfil  is  essential  to  tliei 
stability  of  finance,  the  prosperila  of  industrn  and  lhc< 
in  elopincnl  of  our  , (sources. 


"A  few  weeks  ago  I  went  into  one  of  our  Cana¬ 
dian  bank.'t,  and  on  inquiry  was  told  that  I  might 
buy  all  the  American  dollars,  in  gold,  that  I  wanted 
at  a  price  of  one  hundred  Canadian  cents  to  the 
American  gold  dollar.  If  Calgary  offers  payment 
of  her  bond  interest  in  funds  which  are  payable  at 
par  in  American  gold  dollars,  which  gold  dollars 
in  turn  are  payable  at  par  of  exchange  at  New 
York  in  U.  S.  funds,  might  it  not  be  argued  that 
that  city  is  living  up  to  the  letter  of  its  obliga¬ 
tions?  If  the  Canadian  government  steps  in  and 
.says,  you  cannot  export  that  gold  out  of  Canada, 
is  that  Calgary’s  responsibility  or  that  of  the 
Dominion  .government  ?" 


limiting  importations  of  certain  food-  -fudficd  by  rolnmr  of  business,  lars  worth  from  the  United  States  in 
stuffs.  This  lias  necessitated  a  re-  supplylny  Drituin  icith  food  is  the  the  first  half  of  1932  as  compared 
vival  of  intpi'csf  in  (he  Hrilish  mar-  nearest  approach  to  rcpular  emptoy-  with  232  million  in  the  same  period 
Iket  T1  P  fruni  Z  ZZiTZorVZrl  on  I  hr  horir.on  at  ihc  of  1931.  while  exports  declined  from 

cent  n?nnm’  bn,  linn  nio.nent.  140  to  100  million.  This  reduces  the 

crea-serl  nvnni-t«  If.  Rrita'n'ne  ^nibnr  ^ business  oj  supptyiny  ISritain  adverse  balance  in  the  first  half  of 
outlet,  linvn  I  nfnm  rn,*trinf nrl  \  '  ’’’  ea-rrU'd  Oil  bp  many  coun-  1932  by  59  million  dollars,  as  com- 

1  rinfin,  n  Ttbn  in  tb  ]  '' P^rcd  With  the  previous  year.  These 

marknt  anu  if  thn  nnnnrt nnif v  fnr  I  tbcsc  forcuin  countries  figures  are  only  an  example  of  how 

cxmn,inn  nvnnr* r.f  fa  i  nf  nri*^  cndcavoriny  to  dispose  of  j  these  adverse  trade  balances  are  cor- 

I  diicta  in  that  iiirnntinn  i  -  thn  «iiiHnnG  Hriluin  ichile  riporoiisly  c.r-  rectcd  after  a  time,  particularly  When 

of  ,  cluditi.a  iSrltish  poods  and  also  food  Countries  get  tired  of  their  position 

Thn  Unnn.iUnnnn  r.f  ctrit.,;..  ,.n  in.  Peoducts  fYoui  ol hcr  Jimptrc  cou pt rics.  '  udA  perhups  too  hard  pressed  to 

..o^d  cr.; ,  ■>'"  ">■  "■•""■■■ 


COMPOUNDED  MALI 
YEARLY  I - -T - 


'  tries  outside  the  lirilish  Umpire. 


pared  with  the  previous  year.  These 


4.  Some  of  these  foreion  coi/tOrirs  |  figures  are  only  an  example  of  how 
arc  endcarorinp  to  dispose  of  surplus  Itbefie  adverse  trade  balances  are  cor- 


'ITade  resli-ictions  have  slowed 
h  food  )'f- :  down  international  trade  consider- 


MOXTREAL.  FRIDAY.  FEBRUARY  3,  1933. 

Private  Ownership  Pays  Its  Own  Way. 

n  HE  Dominion  Government  docs  not  bv  any  means 


Dominion  government  ?"  ei.aii  coiiutric.«,  the  proporiion  of  the  uo"n  iniei  iiaiionai  trauc  tonsiuei - 

We  know  of  no  method  bv  whicli  a  debtor  can  evade  '*3od  bill  spent  on  various  producLs,  ^  dhecthn  dnri  'na  irceti'i^'yrurV  'n'n 

.  .nnd  the  chiin'>c  in  ihi,  resiieci  in  rn- I  -  ,  am, no  i,,,ni  yrais.  I  here  arc  some  lines  of  trade  which 

carrying  out  his  promnses  and  avoid  tha  consequences.  rears  ai’e  by  no  means  so  ihot  I  b,;udsluffs  ha, e  ,c-  have  not  suffered  in  quaiitiiy  lian- 

and  this  applies  to  public  bodies  as  well  as  to  private  oughfy  realized.  Diirhig  the  past  i  almost  siablc  irhilr  imports  of  died.  The  outstanding  example  of 

corporations  and  individuals.  The  particular  proposal  decade  the  trend  of  Canadian  \ZZZZij'^hZ,T  cxpaiiZcd^maU' dally  expanded  in  quan- 


!  Money  grows 
rapidly  at  com- 
1  pound  interest. 
I  Savings  deposi* 

I  ted  with  Canada 
Permanent  earn 
\  the  high  rate  of 
j  4%,  the  interest 
being  compound- 
I  ed  lialf  yearly. 

Founded  1835 


if  ft  W'!  Hi!;; 

i:,  tDliiLii 


corporations  and  individuals.  The  particular  proposal  decade  ihe  trend  of  Canadian  \  puultry  Ipiit 

I  offered  in  this  case  has  been  discussed  with  a  leading  been  toward  European  and  other'  g_  praducii 
that  ,hc  City  »f  Calgary.  "S'  "SS'?';,.;”  1 

I  contract  i.s  with  the  bondholder  and  the  Dominion  gtrictions  in  Kuropo  have  increased  ^  Uepende 
'  Government  is  not  a  party  to  that  contract  in  any  way.  [  domestic  production,  and  to-day  Can-  ^  *  r  •  . 


I  receive  sll  the  benefits  ol  the  deve.opmc.it  of  water  obligation  to  meet  in  New  York  and  f^ian  farmers  find  themselves  more  p7uun,  prZJue  s  uL  ^ZZnUy'Zi^r 

powers  and  distribution  of  electricity  by  private  cor-  ^^,3  obligation  !  T 

porations  as  opposed  to  public  ownership  enterpris^es.  3,  ^3,  ^here  has  been  ’  K/Ss  when  was'  of  pruiu  hare 

Power  utility  corporation.,  in  the  province  of  Quebec  neces.sarv  action.  ,  much  more  importLt  relattvely  than  ^^ZZZin  ’immtTo  T' 

not  only  pay  heavily  in  federal  income  taxes,  but  they  juggling  gold  dollars  is  concerned,  it  may  '  i*-  has  been  dining  the  past-war  i,'„^ZZ\Vle  "" 

contribute  .substantially  to  the  funds  of  the  province,  years^  .  U.  Comuvsiou  of  arain  pro^lucls 

as  indicated  by  the  annual  leport  of  the  Quebec  Canadian  gold  mines  and  pays  a  whiJl^Lnadals  concerned  In  in^^^  some  form  at  preseut  in.  prcalcr 

.Streams  Commission  pre.sented  at  Quebec  this  week,  equivalent  to  the  current  rate  I  national  trade  in  farm  products  dur-  /fZZn  ZTui'e  '* 

The  re|H>rt  shows  during  the  last  fiscal  ycai  levemies  ,  for  New  York  funds.  All  the  Canadian  ^he  past  two  decades  is  that  Canadian  aarieu It u re 

of  the  t'ommission  at  .5662,904.,  export  has  to  be  paid  for  by  some  !  7..’? ,  ®  in  exports  from  this  tra-empire  I'mdc. 

Whereas  in  the  Province  of  Ontario,  lor  example.  tUn  •nt-orviiiir.i  iin  con-  ^  _ 

.  ^  premium  ec]UivaIcnt  to  the  premium  on  Ke  fmed  to  grain,  the  expansion  of  im-  ‘ 

power  rights  have  been  turned  over  lor  development  by  Britain  has  been  practically  food  products  of  ot 

of  power  to  be  .sold  presumably  at  cost,  in  the  Province  _ _  entirely  confined  to  other  thing.s,  a  These  restrictions 

of  Quebec  not  only  have  franchises  been  sold  but  tl'ic  '  major  portion  of  which  was  contri-  trade  have  stimulate 

government  itself  has  carried  out  certain  works,  which,  A  Call  for  AJH  from  Nova  .Scotia  1  f"''®',?*!  countries.  The.«e  Ho:i  and  lessened  th, 


trie.s  for  impyrts  of  bacon,  rpps  j  .Nations  preferably  if  it  will  supply 
poultry  products  has  recently  iiici'ea.s-  hpeni. 


320  B«y  St,  Toronto 

Assets  exceed  970, COO  0( 


cu  ore- I  in  nrinsi,  ,  .1  ’fbe  dcvclopnient  of  intra-imperial  | . 

tet  was  cjof/'iir/rP  u-hiie  fniLor, ,  \  m-i-n  'fade  has  been  to  a  certain  degree  1 "  ’’’f" .' 

;Iy  than  Rri/nin  hni  e  t  'r' n  ,e  •  ^  forced  upon  the  Britisli  Common- 1 

ast-war  "ealth  of  Nations  by  the  fiscal  i  for  millions  of  acres. 

lunac  niacccssioie.  _ .  ra  Amithor  inpthnri  /if  h.inH  ine,- 


11  Cone, , -Sion  ot  f.rni,,  1  .  I  policies  of  other  nations.  It  is  at  the  Anothci  method  ot  handling, 

11.  toniiiswu  of  pram  pro-ducts  fpp  pne  f,f  inast  resistance  |ai”’Pl'is  is  to  store  it.  I'his  may 

some  form  at  preseut  in  prcalcr  dc-  ,  ^  ^  ®  '  volon  into  Quite  an  exnonslvp  iim 

maud  in  the  market  is  uoie  esseutiat.  for  the  c.vporters  ot  larm  P'-oducts  ^'op  in^o  quite^.^^^ 

I**  Herrin  lies  the  nn„nrtn„it„  tor-  "'ithin  that  commonwealth  of  na- 1  "on  Tniio  anernnuve  is  to  < 

J..  neran  ties  the  opportunity  for  .j  |  vert  some  of  it  into  products  wl 

Canadian  aprirulture  in  increased  in-  ..  „  the  market  will  take.  This  met 

tra-cnipere  trade.  .  :•  .  feeding  is  being  resorted  to 

-  So  long  as  foreign  countries  con-  '  cently  to  a  groat  degree.  The  3 

food  products  of  other  coiintrie,  *'i7ued  to  absorb  grain  at  an  increas-  ;  iri30  found  agriculture  somewhat 


on  the  basi.s  of  revenues  from  rental.^,  are  providing 
substantial  sums  for  the  relief  of  the  tax-payers  as  a 
A'hole.  .Such  works  as  the  Great  Gouin  Dam  were 


A  Call  for  Aid  from  Nova  Scotia. 

''T'*  O  the  many  .serious  problems  which  are  bein^ 
■*-  before  the  federal  government  may  be  added 


ports  by  Britain  has  been  practically  food  products  of  other  countries.  >4)  aosorn  orain  ai  an  nicreas-  ^  j.i.jo  found  agriculture  somewhat 

entirely  confined  to  other  things,  a  These  restrictions  to  international  ■  salisfactorj  puce,  the  ^  of  balance  in  regard  to  the  ainc 

'  major  portion  of  which  was  contri-  trade  have  stimulated  home  prodiic-  ®vt  P’’oducts  of  grain  on  hand  as  compared  i 

huted  bj’  forei.211  countries.  These  f'O-i  nnd  lessened  the  dependence  on  neglected.  .Now  'u^t  loreigii  the  number  of  meat  animals  ai 

foreign  countries  have,  one  after  an-  imports.  In  the  meantime.  Britain  expanded  domestic  able  as  an  alternative  method  of  n 

O'  out  other,  shut  out  goods  from  Canada  ■  increases  importations.  How  this  production  and  lequiie  le.ss  keting  .grain.  I  hat  balance  is  lx 

rivi.ji  "cll  as  from  other  parts  of  Ihc  works  out  rs  revealed  in  a  recent  re-  '^  restored  and  on  Ibis  account. 

Empire.  'I'he  ijossible  and  ncces- i  port  of  a  week’s  chartering  of  grain  ^i'spla.ied  in  the  Britisli  markei.  H  i  grain  surplus  is  more  likely  to 


Ahole.  .Such  works  as  the  Great  Gouin  Dam  were  ,  ^  c  -  Empire.  'I  he  possible  and  ncces- 1  port  of  a  week’s  chartering  of  grain  m  me  nriusu  iiiaiati.  ii  it,rain  surplus  is  more 

hniif  with  monev  secured  on  lone-  term  bonds  -and  the  industry  of  Nova  Scotia,  upon  sary  alternative  is  to  re-examine  boats  from  Montreal.  Eleven  boats  ,  op'^  alterna- j  ppear.  If  more  gram 

^  ‘  ^  cm  091  Ann  Ti  ..  ’Which,  according  to  the  Halifa.v  Herald,  approximately  |  British  imports  with  a  view  to  In-  were  included.  One  went  to  the  '  7*  the  moment.  Y  et  necessary  j  mg  wheat— -is  dispo.scd 

expenditure  by  the  commission  of  .510.931.000.  '®li:t000  heads  of  Nova  Scotian  families  renresentin'^  f’onHiient.  six  to  the  continent  with  it  now  fippears,  this  alternative  conversion  into  eggs,  im 

government  lias  already  received  a  total  of  .55,966,000''';"“  m  °  ,  iishing,  export  trade  within  the  Em-  United  Kingdom  options,  and  four  ,  ’>®  '’CS^-dod  merely  as  a  •  products-- products  wl 

,n  rentals  from  power  companies:  hence  in  a  compara-  ’P^®  "pJ"®"  ‘  f  .1  '  id*-®-  United  Kingdom.  '  ®"rfdi  '''  consumpno 

,i,-..iv  fnw  uti  ii,hiutiA,  will  Ha  winpH  out  md  all  'J®Pendent  for  a  livelihood.  The  Herald  declares  that  The  possibility  of  this  alternative  Such  conditions  reveal  Ihe  neces.dty  f>®  'H'-  '’h^V’d  also  be  evamined  :  pnces-_  he  price  01  gr: 


.9ome  00,000  1 
dependent  for 


nvniv  fnw  .-A.r,  uti  liaiiiiitio,  wilt  he  wined  out  and  all  . -v.  iau.  ,  Dg  possiDiiiij'  Ol  THIS  alternative  iMicn  conoitions  reveal  me  nece.s.«ity  ,  -  - -  -  ..v.  . .  .... 

•  ‘  ,.  '  I  1  ^  *1  r  indiuslry  is  on  the  brink  of  disaster,  finding  it  is  revealed  when  it  is  stated  in  gen- 1  for  increased  trade  within  the  Em-  vegard  'o  'Is  possible  perman-  form  will  soon  show  some  imjiri 

income  will  be  net  protit  over  and  above  the  ordinary  .  ....  .  .  .  e.-d  term- that  nrmt  Writnin  i,v.r,Art,  nice  It  i,  nece,,i.-v  for  eniinirin,  c’"  value.  The  question  arises  as.meut. 

,  ..  ....  utterly  impoit.sible  to  compete  in  the  Canadian  market  ®'‘'^'  Hiat  Great  Britain  imports  pile.  11  i.s  nccessaiy  tor  countries  iv,p  ,„o,t  -.1- '  _  -  _ 

..ist  of  maintaining  the  commission.  oooi  hoioc  ■  .mrt  1  e  ei »  tt  t  i  about  foiir-fifth.s  of  the  breadstuff’s  '  with  a  surplus  of  farm  iirodncts  to  av  enue  atiotas  me  most  a  -  -  - 


BV  wav  of  contra.st  there  has  been  the  recent  expcri-  ‘'’’^'•^®d  from  the  United  ^  33^  ^33^33,^3  ^^3  |  3,3,^^,  [If 

nee  of  the  miinicinalitie,  served  hv  the  Ontario  Hvdro  ""I®  t*’®  Heavy  depieciation  in  Sterling  meat,  eggs  and  dairy  products,  and  j  wish  to  get  rid  of  their  stuff,  because  ' f  f ®*^'f 

.  -T-u  I  •  e  f  ..  ,1.  ”  i  ev-^hange  ha.s  opened  the  Canadian  market  wide  to  the  '  one-third  the  fish  and  vegetables,  other  markets,  for  the  present  jd  S'’:"n  a.s  grain  or  converting  as  iinich 

! '.-mmiuuir.r.  TSa  W.rrlrA  i,  foAe.  M-.fh  thA  n.avmAnt  °  e  .  . .  1  ,  .  .  .  '  .1C  m.cihle  of  it  intA  llthAr  lU'OrtllAtS  ’ 


tractive  future  outlook  for  market-  : 
iug  grain.  Will  it  be  in  marketing  ‘ 


Conimi-ssion.  The  Hydro  is  faced  with  the  payment 


exchange  on  obligations  due  in 


1.  T.  •.  J  04  4.  initioi'tation  of  British  bituminou.s  coals  and  actually  ' '^^®  import  food  bill,  which  reached  leas',  have  failed  them, 
the  Lniteu  tstate.s.  ,  . _ _  .  ,  .  „  ...  .  _  .  I  a.  million  and  a  quarter  pounds  sterl-  v 


for  which  evidently  no  provision  was  made.  Although  P  PPP*"  ®‘®^,  ^  ,  j  ing  per  day  in  1929.  still  represented  Though  countries  outside  'he  Em- ,  .[.^ZrrVrnrhearin  Wnf  Ibese  for'  ToS?  Tiitaired”;.'  nfw' high  7e: 

It  is  contended  that  the  Hydro  ha.s  adequate  re.serves.  T  'c  present  situation  '«  hat  the  Nova  bcolia  Steel  one  million  per  day  in,  1931  when  pire  have  recently  displayed  a  ' en- i This  total  i 
,1.0  "nower  at  cost"  noliev  becomes  iustification  for  &  Uoal  Company,  havung  tailed  to  pay  its  bond  mtere.st.  ,  prices  n;ere  much  . 1®n®y  re.strict  pnrcha.scs  of  food  JolSSion:--  million  holla, s  more  than  the  , 


as  possible  of  it  into  other  products'.’ 

Upon  thi.*  question  significant  de¬ 
velopments  of  the  past  decade  have 


World’s  Output  of  Gold 
Reaches  New  High  Le 

The  lowl  world  producliuii  of  i 


the  "power  at  cost"  policy  becomes  justification  for 


is  in  leceivcr.^ihip.  while  interc.st  payments  on  Domi-  fcduction  was  in  value  rather  than  j  products,  apparently  it  has  h.v  no 


5.  This  total 
more  than  the 


pas.«ing  on  this  charge  to  the  municipalitie.s,  and  the  .  ...  .  .  .  ,  m  qi 

..  ..  .  .  .  nion  tetcel.  which  are  not  being  earned,  may  have  to  be 

imininpalilics  will  in  turn  pass  it  on  to  power  users.  .  .  .  .  i  teed 

.  ..  -  J  .  .  ..  ...  tr  .  deferred.  Thus,  apart  from  the  thousands  dependent 

If  relieved  ot  federal  ta.\ation,  Montreal  Light.  Heal  .  J  ...  ..  ... 

.  .  .  .  n  f  ■  I  upon  the  industry'  for  wages,  there  arc  other  thousand.^  q't 


in  quantity  rna.v  be  noted  as  we  pro- .means  lessened  their  am 
eccA.  vide  Britain  with  as  lai 


Power,  Consolidated  has  promised  a  reduction  in 
rates.  If,  on  the  other  hand,  the  federal  government 
should  decide  to  adjust  the  situation  by  similarly  taxing 
the  Ontario  Hydro  it  is  obvious  that  iir-der  the  policy 
oeing  followed,  the  rates  to  hydro  cust'Pmers  will  be 
automatically  increased. 

In  either  event,  there  would  then  'oe  a  better  oppor- 
ivinity  to  compare  the  performances  of  private  owner¬ 
ship  in  Quebec  and  public  ownership  in  Ontario 


’■  '  as  possible  of  their  surpluses.  Dur- 

'J'his  food  market  has  been  lound  ing  1931  Britain  imporled  over  eight 


ibiHon  toVo”  '  '•  Expansion  in  grain  pioduciion  : 'ious  record  made  in  1915,  and 

ibition  to  pro-  „3,^un  demand  :  increase  of  5'-  millions  over  192 

t  aSt  are  toward  in- 1  Gold  productmn  in  1929  was  -1 


creased  self-sufficiency  and  less  jp-j  millions:  in  1930  it  jumped 


of  investors  who  are  likewise  dependent  on  dividends,  i  lempting  to  most  of  the  exporting  million  hundredweights  of  butter. 


ternalional  trade. 


millions  to  $416  millions;  in  1931 


ties  and  taxes,  and  other  disbursements 


the  beef  and  veal,  67%  of  the  butter. !  tries. 


The  ca.se  is  made,  and  with  justice,  that  the  pefiple  |  67%  of  the  bacon,  ham  and  pork,  and  .  Obviously,  if  ihc  countries  i.rovid-  j  t.*v.Ayc..u  i.^.  .:..iv,u.iu»  «. .  .  ,  ...o^sic  economic  llieu 

of  a  large  area  of  Nov'a  Scotia  are  just  as  much  depen- ,  9390  of  the  world  %\port  of  mutton  ing  Britain  wffh  this  food  had  taken  reasonable  return  for  grain  for  which  j  ,j,  -  '  stocks  were  o'" 


The  outstanding  e.xception  to  increased  $22  ipillions  to  $438  1 

is  world-wide  trend  is  the  food  ira- j  lions ;  in.  1932  is  .tumped  $0.  1 

Its  of  Britain.  lions.  Mining  authorities  are  ag: 

1.  Imports  of  breadstuffs  have  re- . 'he  rate  of  acceleration  still  ho 
lined  almost  constant  since  pre-  195>>  should  .see  a  production  i 
ir  days,  ■while  imports  of  dairy  pro-  over  the  half  billion  mark, 
cts,  meats,  eggs  and  poultry,  and  Even  this,  however,  will  not 
fruits  have  expanded  rapidly.  enough  gold  to  modify  greatly 

'J’he  best  prospect  for  secuiing  «  P'-i®®"  “‘her  commodities,  acc, 


and  lamb.  These  figures  must  v 
i  from  year  to  year,  particularly 
■  some  lines  such  as  wheat.  But 


other  places.  It  is  probable  that, 011 


dent  on  the  coal  and  .steel  industry  as  the  people  of  V  ugures  mus.  vx..  .*  ,n  exenange  some  oint 

II  I  -1  rx  r  J  ...  n  ■  -  J  j’  .  .J  ,  i  from  year  to  year,  particularly  in  |  the.v  might  have  continue 

Unemployment  Insurance  Deferred.  'he  Frame  provinces  are  dependent  on  the  wheat  gome  lines  such  as  wheat.  But  so  i  ment.  This,  however,  tli 
„  .  ,  industry.  The  argument  is  developed,  with  logic,  that  far  I'jis  is  not  due  as  much  to  the  >  do,  according  to  the  recc 

■13EOPLE  have  become  so  generally  cognizant  ot  fii®|tj,eie  la  just  as  much  reason  why  the  national  ciedit  instability  of  the  demand  in  Britain  1  which  are  given  in  'fable 
1  benefits  of  insurance  in  various  forms  that  there  g3pp3,.j^  ^3^  mdustiy  as  the  other.  i-Briti.h  Trad.. 

IS  a  tendency  to  look  upon  unemployment  insurance  as  appreciate  the  problem  of  this  Nova  Jeonnt  ofuie  •'ood^  ^ 

the  solution  of  the  unemployment  problem.  This  ocs  :  geotian  industry  than  it  is  to  provide  a  solution  for  it.  c:ca,sed  acreages”:!  Germany,  France  DenmaVk' 
not  follow.  In  fact,  the  more  unemployment  msurance  British  coal  is  coming  into  the  country  under  agree-  and  Italy.  Britain  will  absorb  nearer  Holland  |9.523.8i2 

i.s  studied  as  a  proposal  to  adopt  in  Canada,  the  greater  3^^3^3  ^3^^^^^  i3^3  3^  o^^3^^.3  eonference.  and  are  "09c  of  the  total  wheat  en- 

.he  dangers  appear.  .  «  .1,  ,  .  a  a  .  .•  .  .  termg  international  trade  during  the  .Sweden  2.'. 580.948 

.nv  uttugcis  aiiiicai.  .  ,  ,  a  part  of  the  whole  structure  of  Anglo-Canadian  trade  f.iirrciu  cron  veai  _ 

In  the  first  place,  there  is  no  magic  in  insuiancc.  It  ,.ejati,,n.s.  To  rai.se  higher  the  barriers  again.sl  Arner-  li  i.s  apparent  that  Britain  is  not  ''>'-1  •  39g.b3j.721 

involves  paying  out  at  one  time  what  is  put  in  at  .some  -^33  production  and  only  the  most  important  but  also  the  ,  ThesA  seven  roiinirips 

i.,eviou.s  time,  it  is  merely  putting  something  aside  ,.^,i3^  ,3  3  ,3,.^^  p^,.^.^3  ^^3^^3,  ^.333^3  mosT  7®ady  market  fj  s,^  tTnrhMn'tu.nlledTh",?'!' 

ifYt*  'I  i'j4.inv  Anri  whfttpvpr*  is  pontrihiitpcl  must.  coTic  ivi’OdilCts.  bO*niC  iftliGr  countries  Jiu  .  Hlll-JliU  supplied  tuRt.  i.' 

ora  lainy  day.  And  whatever  i.s  contributed  must  come  provide  aid  by  funds  would  be  a  direct  drain  on  the  ‘rt  farm  products  when  local  scar-  |  goods  to  the  value  of  i 

from  the  vvorkera  themselves,  the  employ eis  and  '  le  j  ^.^^^^.3!  exchequer,  and  vve  are  sure  that  there  was  city  exists  and  the  pWicliaslng  power  '  more  than  that  of  the  gooi 
government.  Unemployment  insurance,  therefore.  ^  j.g333^j.g  is  available.  British  demand  has.  so  ^  chased  in  exchange.  if 

irurbrnf^fh/itpi*” ro'„j;Tcd”in."”S7,  si  7“"  .“r'^'VpST," 

„  .  1  .  ...  .  ,,  and  Labor  Congre.ss  a.sking  for  public  expenditures  to  s-oi  has  been  enormous.  great  difficulty.  Recent 


ciirrenr  crop  year. 


1  w'hich  are  given  in  'fable 

1. 

T«ble 

1 — British  Trade, 

1930.  (11 

,  i niports  from 

Ksporls  lo 

L’.  .S,  .A. 

11  55.496,858 

£39.933.615 

Argentine 

56.665.769 

25,676.179 

Denmark 

>4.117.596 

10,990,190 

Holland 

19,523.812 

23,009,498 

Belgium 

58.015,736 

2  1.578.948 

Soviet  Lni 

101,  14.235.002 

9.291.307 

Sweden  . 

22.580.948 

10,935.670 

I'oIhI  , 

398.635. 721 

141,415.407 

,  'I'heso 

seven  roiinlries 

which  liiivA 

products  there  is  no  great  need  would  appear  ^  "'p'®  .  "7 

he^ivl-  to  be  to  convert  as  much  as  possible  i  |  ['i:*  >!  '*>  .’'V  . 

failed  to  of  it  into  products  that  are  in  great- 1  .,^7.  }P'’“ 

s  of  1931' I  er  demand.  This  method  appears  to  ! 't*®  ®”*^  ^ 

he  the  only  hope  of  getting  rid  of  the  ;  increase  of  sonietMng  in 
10  (u  surplus  of  grains  which  is  at  present ;  9^ 

I'isporis  lo  '  burdensome.  'I'his  alternative  nieth- 1  fhe  theory  is,  of  cour.se,  that' 
od  ot  marketing  is  being  followed  in  ;  secular  trend  of  prices  ot  ot| 
io!990,I90  3  fairl.v  large  way  in  differe.nt  sec- '  thing.s  will  •vary  in  relation  to  ■ 

23,oo9!498  tions  of  the  world  at  preseni.  ’pije  scarcity  of  gold:  as  gold  becon 

‘^  H578.948  feeding  of  wheat  is  credited  with  '  '9’'^®  scarce,  commodity  prices  y 
io'935'670  1 amounted  to  roughly  100.000.- i ''1=®'  been  staled  freqiie 

- —  000  bushels  annually  above  the  usual  thai  the  recovei'y  Irom  the  |ia 

41. 415, 407  I  quantity  in  the  United  States  during  ^^f  the  'ho’s  was  in  .some  degree  i|' 

lid.  1i:ivA^(lic  pasi  two  years.  'Phe  Ger- .  to  the  discoveries  of  vast  and  vm 


government.  Unemployment  insurance,  therefore, 
becomes  a  definite  factor  in  the  cost  of  production  and 
the  tax  bills  of  the  people. 


at  but  a  Iso  the  I  ThesA  seven  eoiinirips  which  liiivcdhc  |>asi  Ivvo  years.  'Phe  Ger- .  to  the  discoveries  of  vast  and  t. 
r  surplus  food  sent  considerable  quantities  of  food  i  man  goveniiiient  has  dispo.sed  of  2.-  deposits  in  (he  Uancl. 

-  countries  im-  ,  'o  Britain  supplied  that  couniry  with  i  7.50,ooo  bushels  of  wheat  to  the  manii-  -  , 

len  local  scar- i  goods  to  the  value  of  £2573220.314  facturers  of  chicken  feed  at  a  slight-.  American  Rails  And 
chasing  power  '  more  than  that  of  the  goods  they  pur- j  ly  reduced  price  from  that  repotted.  •  rN  D  r  ’J 

demand  has,  so  chased  in  exchange.  if  and  when  ,  in  Seiitember  prevailing  in  that  conn-  MotorS  Unite  Un  rOllCKl 


port  farm  products  ahen  local  scar- i  goods  to  the  value  of  £2573220.314  facturers  of  chicken  feed  at  a  slight- 
city  exists  and  the  pHrchaslng  power  'more  than  that  of  the  goods  they  pur-  j  ly  reduced  price  from  that  repotted 
is  available.  British  demand  has,  so  chased  in  exchange.  Tf  and  when  ,  in  Seiitember  prevailing  in  that  coiiii- 
far.  been  more  reliable  for  these  |  other  countries  absorbed  the  bal- i  try  of  $1.43  per  bushel.  This 
goods,  and  in  some  lines  the  expan- |  ance,  such  a  condition  created  no  ,  method  might  not  be  capable  of  ab- 


sio  i  has  been  enormous. 


ance,  such  a  condition  created  no  ,  method  might  not  be  capable  of  ab- :  New  Vorl;.  —  .After  ihrec  riicuii) 
great  difficulty.  Recently  the  ten- .  sorbing  a  large  proporiion  of  the  of  intensive  study,  the  joint  com 


Even  when  subject  to  thi.s  piactical  analysi.s.  tiieie  cjuployment.  ho  expressed  wonder  as  to  whether  Expansion  in  trade  within  the  Ein-  dency  has  been  lo  deal  with  those  i  present  surplus,  but  as  an  alterna-  mittec  of  United  States  railroads  an 


;idministering'  ;3uch  funds  point  to  tie  serious  danger.'' 
of  n  .sy.stem  which  would  necessarily  extend  over  the 
whole  of  Canada  and  involve  a  terrifically  costly  ma- 
'  bine  for  medical  examinations,  rulings  as  to  amount.'-' 


many  food  exporting  countries  to  get  Increased  trade  within  the  Empire 
l  id  of  their  surplus  in  several  diree-  is  taking  place  already,  hence  the 


many  food  exporting  countries  to  get  Increased  trade  w'ithin  iho  Empire  •  ling  a  surplus  of  .srain.s  which  may  A  statement  by  Gcii.  W.  \V.  Alici 
Coupons.  ''d  their  surplus  in  several  diree-  is  taking  place  already,  hence  the  be  carried  over  from  year  to  year,  bury,  president  of  ihe  Peumsylvaiii 

"  tions.  .Australia  has  been  able  to  idea  has  the  advantage  of  working  One  is  a  rediiciion  in  acreage.  'Phis  Railroad,  and  Alfred  H.  Swiiynn 

•3.135' r  Beer  favored  by  senators’  group’  ,  says  a.  i  dispose  of  wheat  to  the  Orient :  Can-  with  the  trend  of  the  times  rather  Ls  the  effective  method  of  dealing  -  vice-president  of  General  Motors  an 

w«imnA)  hp-i.iino-  Put  «nmAhnw  wa  insf  ran’i  i  adu  has  sent  wheat  and  llour  all  over  than  against  it.  During  the  fii'st  with  potatoes,  largely  a  domestic,  i  also  of  the  .National  Aiitoniobil 


Mayor  .Andy  Davi.son  of  Calgary  say's  that  the  city 
did  not  mind  paying  exchange  on  its  obligation  due  In 


.  _  iiAwwimnA)  hpa.lino-  P.iit  ^fimphnw  wp  iiicif  ran’,  opp  ;  aua  uas  seiiv  wucai  ouv,  ......  - -  ...  a....  .>■«.  .  uc  ...a,  nji.i  ij.ji.iiur.A,  .1  uuiiiesiie,  1  Hiso  ui  riic  .xaLiuiiAi  .niiiuiiiui/i. 

Ilf  in.surance  to  be  paid,  justification  of  Claims,  etc.  The  suiocuow.  we  ju&r  emu  see  |  world,  and  its  surplus  of  meat  six  months  of  1932  imports  of  Brit-  semi-perishable  crop.  The  success  i  Chamber  of  (  onimeicc,  who  servo 

leccnt  startling  revelation^  a;s  to  abuses  in  connection  senators  themselves  smacking  theii  lips  ovei  such  a  „3jj  miijf  to  the  United  States.  Re-  ain  from  the  United  Stales  decreased  of  tliis  method  is  evidenced  by  the  as  chairmen,  said: 

with  unemployment  funds  are  an  indication  of  what  beverage  ceutly,  however,  a  change  has  taken  from  227  lo  148  ndllioai  dollars,  while  i  resulls  of  the  present  .season.  Re-  "This  report  will  he  laid  imrm 

J  ,  .  f  J  f  place  in  the  international  trade,  the  exports  declined  fron)  lU  to  4 1 .  ducod  acreage  does  not  appear  popu- :  uiately  befoie  Ihc  iialional  iraiu 

might  be  expected,  in  much  more  aggravated  torm,  of  r'aio-ai-v  «bvc  thai  ihp  Many  countries  have  imposed  em-  This  leaves  an  adverse  balance  of '  lar  in  the  wheat  growing  sections  of  i  nortaii'Oii  coiiimiUei:  of  which  th 

'.vllh  a  .system  extending  acros.s  the  country  with  people  *4ayoi  .vnuy  uavi.son  v^aigary  says  inai  me  tariffs  or  quotas  against  the  iq;  millions  in  the  first  liaU’ of  1932  .  Canada,  the  present  season  recording  ;  late  Calvin  Coolidge  was  chairmai 

drifting  from  place  to  place.  Nor  can  the  demoralizing  nbul  paying  exchange  on  its  obligation  due  In  -  '  “Amoi'ag  the  imporiant  and  difficu' 

influences  of  what  would  probably  become  a  dole  be  U-  S.  fund.s  if  gold  could  be  obtained  from  the  federal  |  questions  upon  which  full  agreemci 

irrnorori  government  at  par.  But  if  the  city  paid  in  gold  there  '¥'  *  Tf  ^  Y*  a  *  «  f  a  t  bas  been  reached  are  those  relatin 

-The  wKo,c„..U,rh.sbe„th..ub,.c..t,Cudy  ^  I  ITlStCie  OtOriCS  Ot  1116  OtreCt 

4  special  committee  of  the  Toronto  Board  of  Trade,  v  Y  ¥  ¥  giade  crossing  separations. 

The  committee  has  not  reached  any  definite  conclu-  There  arc  213  legal  holidays,  anniversaries,  religious  — — — —  ___________________  |  “Common  ground  has  been  foun 

uons  but  it  submits  the  follow'ing,  amongst  others  as  holidavs  and  special  "weeks’’  and  days’’  scheduled  for  Earlier  in  the  ycai'  there  were  I  handled  during  any  one  show.  In  or  no  attention  was  being  given  to  o"  many  aspecds  of  rc.gulation  an 

,  u-  u  ua  1^  1  .1,  ’  A  loaa  .vpi'v  lew  who  v'oiild  have  hazarded  'lonHe.il  also  the  experience  was  any  such  possibility  in  Canada.'®®"'®  Phases  of  dimensional  contii 

mportant  fundamenuls  which  should  be  given  the  most  1933.  .  he '  found  that  most  of  the  sales  were  With  the  changes  thlit  have  occur- 1  of  vehicular  movements. 

:areful  consideration  before  any  scheme  i.s  .adopted.  With  international  reciprocity  in  holidays  the  forty  ''vw  ai  made  to  people  who  were  brought  red  over  the  past  year  it  is  felt  that  "Rate  regulation  and  Ihe  lengi 

18  1  That  Unemployment  Insurance  is  not  a  panacea  hour  week  would  look  like  hard  labor,  UNEXPECTED  automobile  show  s  13,3  city  by  agents  from  differ-  a  great  many  speculative  elements  , '""t  weight  of  vehicles  are  the  sul 

for  unemployrticnt  but  simpl’v  a  palliative.  ¥  ¥  ¥  ¥  I^'l'EREST  in  the  principal  ci-  ent  towns.  The  buying  was  princi-  have  entered  into  the  exchange  sit-iJ®®*®.  "Pon  w’hich  it  has  not  bee 


influences  of  what  would  probably  become  a  dole  be  U-  S.  fund.s  if  gold  could  be  obtained  from  the  federal 
i„33j,gjj  government  at  par.  But  if  the  city  paid  in  gold  there 

ThA  urhAlA  oyuttro-  hm  hAori  thA  aiihiAAl  .al.ii-h.  WOllllI  bC  HO  CXChaUgC.  I 


Ignored. 

The  whole  matter  has  been  the  subject  of  study  by 
a  special  committee  of  the  Toronto  Board  of  Trade, 
The  committee  has  not  reached  any  definite  conclu¬ 
sions.  but  it  submits  the  follow'ing,  amongst  others,  as 


Inside  Stories  of  the  Street 


There  arc  213  legal  holidays,  anniversai'ies,  religious 
holidays  and  special  "weeks’’  and  days’’  scheduled  for 


important  fundamentals  which  should  be  given  the  most  1933. 


careful  consideration  before  any  scheme  i.s  .adopted. 

I  8  I  That  Unemployment  Insurance  is  not  a  panacea 
for  unemployrtient  but  simply  a  palliative. 

1 1)1  That  no  plan  of  Unemployment  Insurance 
which  may  be  introduced  can  ue  of  the  slight¬ 
est  assistance  with  the  present  unemployment 
problem,  . 

.  c  I  'rhat  no  Unemployment  Insurance  scheme  can 
be  successfully  launched  during  a  period  of 
economic  depression  but  must  'jc  commenced 
in  normal  times  when  employment  is  at  or  near 
its  peak  in  order  that  industry  may  have  an 
opportunity  of  building  up  reserves  to  meet 
Unemployment  Insurance  demands  in  times  of 
depression. 

id, I  That  to  be  successful  any  National  Unemploy¬ 
ment  Insurance  Scheme  must  be  worked  in 
conjunction  with  a  highly  efficient  system  of 
Employment  Bureaux  capable  of  furnishing  the 
beneficiaries  with  new  Jobs  at  the  earliest  pos- 
'ilble  moment,  otherwise  unemployment  Insut- 
sneo  becomes  practically  a  dole.  Unfortunately, 
In  tho  view  of  the  Special  Committee,  the 
Govemmant  Employment  Bureaux  in  Canada 
are  not  in  a  position  to  do  this  and  It  does  not 
appear  that  any  steps  are  being  taken  to 
properly  reorganize  them  for*  this  purpose. 

let  That  any  Unemployment  Insurance  Scheme 
Introduced  in  Canada  must  be  on  the  compul¬ 
sory  contributory  basis, 

I  f  I  niat  tor  the  reason  above  slated  every  precau¬ 
tion  'hhould  be  taken  against  the  launching  in 
Canada  of  a  premature  Uaemployment  Insur- 
anoe  Scheme. 


With  international  reciprocity  in  holidays  the  forty 
hour  week  would  look  like  hard  labor. 


,  V,  .  .  r?  (  ur  1  ,1,  ti®*  o  1  i  pally  by  farniors  who  had  been  plan-  uatiou  between  different  counti-les,  j  Po®'*i91®  to  leacli  complete  agrci 

It  is  also  true.  oDseivc.s  uusmess  week,  that  no  ^.^ould  liave  attracted  a  great  many  niiig  for  some  time  to  get  a  new  and  those  in  turn  have  had  an  uu-  "iont- 
people  ever  has  endured  for  long  any  considerable  rise  ,  more  visitor#  this  year  than  was  the  car,  but  were  anxious  lo  wait  till  usual  effect  on  fluctuations,  some-!  "tt  t®  t"'!’®  and  expecUtio 

in  the  value  of  money:  that,  of  course,  is  neither  argu-  ®ase  last  year.  I  here  has  always  the  newer  models  made  ilieii-  ap-  thing  that  was  iiractically  unknown  ■ i*'®  future  conferences  are  hel 
ment  nor  prediction;  It  Is  merely  another  bit  of  history. !  “J®®"  something  peculiar  about  the  pearance.  One  Montreal  distributor  vvheii  exchange  was  confined  to  the  '  n'^®  ^  dmannea 

*  „  „  „  „  ^  1’ psychology  that  results  in  people  is  reported  to  have  sold  more  cars  old  conservative  authorities.  pieseut  ditteiences  will  disappea 

being  willing  to  pay  aii  adiiiis.sion  in  .laniiary  this  year  than  he  did  in  - - — •  I’t'o  this  end,  vve  arc  rccomincndin 


I  It  Is  clear  from  authoritative  accounts  of  the  stale-,  fee  to  an  automobile  show,  but  the  the  first  four  months  of  last  year. 

ment  by  Sir  Frederick  Lelth-Ross.  Chief  Economic  exhibition  people  arc  finding  ways  _ 

'Advisor  to  H.M.  Government,  that  Great  Britain  has  > 'o  make  It  etlll  more  attraciivc  for 

iv)  4.  «ii..u«aa-4.  4 I  a  a.,  a#  -4^-11 a  .411  thc  cRgual  vlsltov;  HnU  thi»  venT  f  li  c  exchangs  situation  uci\ve< 


The  marvellously  iniprovetl  bodies  that  on 

ket  for  a  number  of  different  jow  1 99™""^^®*'  continued  for  luithc 
lij'ice  mining  issues  has ,  di-scussious. 


/vuviBor  VO  n.ai.  uovcruincni,  voai,  orcac  jsniain  nas  -----  -  -  .  ......  .  .-...a—  i.aa  ,  ,.„a.j,.,i  ii.,.  a,,,. . 

'  r, a-  tViA  siio-hiAaV  iti(A«n..n  .,r  luinhiUaina-  ai.riinw  .in+ii  the  casual  visitor;  and  this  year  riic  exchange  situation  uetween  nUEKE  quickly  resulted  in  in- 1,  "'®  i®).-!'"  i>'t  aihivvuuciils  < 
not  the  slightest  Intention  of  btablllslng  sterling  ttntll,  |  33^  3  pj^n  ty  which  each  the  United  States  and  Canada  has '  MABMET  creased  attention  being '^*'e  present  report  us  a  distinct  ste 

firstly,  a  sallsfacLory  seUlemeut  of  War  Debts  has  been  ticket  holder  was  entitled  lo  a  draw-  certainly  brought  about  HELP.S  given  to  the  possibilities ,  forward  in  the  dewclapmenl  (| 

arranged,  and,  secondly,  tariff  and  other  hindrances  to  j  lug  ou  a  car.  'I'he  unexpected  re-  .VFXEB  very  dilferent  results  in  of  dcvclopnient  of  vari- '  ^’oopd  puldic  Irii’i.sporlation  policiei 

the  smooth  working  of  the  gold  standard  have  been  ! '■"•ts  that  were  o’jtaiued  were  shown  RESULTS  various  fields,  in  the  ou-s  propertlea.  In  addition  the  pos-  alwuy.s  wiser  that  economi 


arranged,  and,  secondly,  tariff  and  other  hindrances  to]  lug  ou  a  car.  'I’he  unexpected  re-  .VFXEB  very  dilferent  results  in  of  ci 

the  smooth  working  of  the  gold  standard  have  been  I '’"^ts  that  were  o’jta.ued  were  shown  HESlLfS  various  f;cldi>,  in  the  ou-s  properties 
'removed  or  subsUntlallv  mlUeated  ^'’®  Toronto  the  at-  case  of  Ihc  mining  sibllltics  of  gi 

‘  ^  ^  '  tendance  thU  year  v.as  .s'u.iJ  to  be  siucks  llsicd  both  In  too  Cnlted  luive  been  act 

^  ^  AA  ** 


Ihc  mining  sibllltics  of  gold  inlniiig  in  Canada  I'fotileiiis  should  he  solved  by  cot 
n  too  Cnlted  luive  been  accorded  such  a  ference  rather  than  bj  legislation. 


over  liiree  ilme.s  wiiai  it  was  In  the  Slates  and  Canada  Ihc  hlgiier  pi'c-  able  receptiou  In  o'jtsidc  financial 


centres  that  It  lia#  .igain  been  found 


liVLHtlSIi;  1.  (.LTS  l.lE'r. 

Halifax,  i^.  --  H  i.s  anuounci 


Whatever  the  governmeal's  attitude  towards  mone  previou.s  )cur,  v.lilic  In  .Montreal  li  mlum  on  the  Amei  lcan  dullai  re-  ccnlres  that  It  lia#  .igain  been  found  ll.VLHC  L'Slii  L.  (.LTS  I.IET. 
*tary  manipulation  it  may  be  accepted  that  the  more  iha.i  double.  'Iho  I'csulls  siilicd  In  a  substaiiUal  advance  In  possible  to  quickly  make  up  syndi- 

•  Infiatlonlsis  will  raise  the  ouestlon  and  dpbaie  it  at  'Jhtaincd  also  were  said  lo  be  oven  Hie  iirlcc  for  tlio  slocks  tii  I  ’auuda.  cutc.s  to  permit  of  i  rospectlve  work  Halifax,  i^.  -  H  i.s  anuouuci 

I  41,  oM,  4^  1.  1.  nioi'c  startling  than  the  attendance.  |  Ou  the  other  hand  H  l  esiillcd  iu  dlf-  in  dlffcreni  fields.  Thi.s  in  turn  Is  i  that  the  Carnegie  l-'oiindation  hr 

length.  Their  main  opportunity  will  come  when  the  i,,  '(’orouto  a  really  rcniarkable  fei'en'  .\m('rlcan  concerns  being  de- .  bound  to  bave  ihe  cffecr.  of  giving  I  U'Rde  a  gift  to  Dalhoiisie  Unlversll 

'government  Introduces  its  bill  to  extend  the  charters  nu.m her  of  sale#  wore  repoi’led.  this  slroms  of  soiling  iheir  Canadian  ss-  cmnloyincui  lo  a  great  many  pros-  of  $125,000  fur  the  e.stublisliment  t 

of  the  banks  for  one  year,  Inflatlcn  can  also  bo  dis- j  helqg  due  lo  the  faci  iiiai  so  mauj  euillles,  and  II1I.9  llquldHthui  iiaiiir-  pectoi's  ami  miiicrs,  and  In  tarn,  the  university  of  a  dcp.irlnient  ' 

1  cu.9sed  on  the  budget  Many  menibera  undoubtedlv  will  eof'J®  ‘’'""o  ‘’''o-"  ‘11*''®"®"®  out- .  ally  caused  many  purely  '  aiiadlnii  supply-huiises  In  the  various  ren-iReology  and  ihus  enable  Hie  faciili 

I  n  a  e  h  In*  rw  .  -a  v.  la  "  i  r  iv,  .  dls.rlcls  and  look  advantage  o.'  Issueu  lo  .sell  to  lower  levels.  Back  ties  will  be  given  orders  for  ship- '  to  carry  on  these  cour.ses  a.s  a  sei 


of  the  banks  for  one  year,  Inflatlcn  can  also  bo  dis- j  helug  due  10  liio  fact  Hiai  so  mauj  eurllles,  and  llil.s  llquldHtlon  iiaiiir-  pectors  and  miners,  and  In  tarn,  the  university  of  a  dcp.irlnien 

1  emssed  on  the  budget  Many  menibera  undoubtedlv  will  eof'J®  ‘’i""®  ‘’''o-"  ‘1u'''®"®»f  out- .  ally  caused  many  purely  '  anadlnn  Biipply-huiises  In  the  various  reii- 1  Rcology  and  ihus  enable  Hie  fac 

1  4.  a  u  i_  4L  1.  .  A  ,1.  ,  fide  dls.rlcls  and  look  advantage  o.'  Issueu  lo  .sell  to  lower  levels.  Buck  ties  will  be  given  oiders  for  ship- 1  to  carry  on  these  cour.ses  as  a 

ue  tired  of  hearing  the  word  by  the  end  of  the  sessmn.  to  place  tiielr  orders  tor  of  the  vrouhlesome  cxciiangc  .sluia-  idbiH  into  (he  dlti’erent  camps,  'i’his  arale  department. 

'Weariest  of  all  may  be  some  of  those  Conservatives,  uoiiie  particular  car.  One  w oil  known  lion  there  were  jiersls.eiu  rejiuris  develo,)meiu  In  turn  will  get  to  ■  — - 

I  sitting  on  front  benches  as  well  a.s  at  the  rear,  w'hoso  ^ 'Usirlbutor  was  credited  with  hav-  In  New  5’ork  regarding  Hio  possl-  where  It  Is  going  to  Jiclp  iudustiy,  U.o  KnantGi  'iitam  is  punifd  and 


And  «»*  fai?  IM  tiin  taasjfUtaHoe  erf  a.  schema  la  rclaA  Mr,  BenBetC* 


I  views  on  currency  are  somewhat  less  Oi'gninlic  thaii'  ,actu;illy  sol^l  as  many  of  fifty-,  uility  of  tlie  -f  auiidlaii  ilolhir  l>ti,iig  us  so  much  of  the  niaehlner.v  has  t 


seven  cars  during  the  exhlbiUoii.  inflated.  Sti-Biige  ihr!-e  re  orm  vvei'o  be  Hpcclully  manufactiiretl  by 
•  being  'the  largef  iiumbei  ever  being  epreaci  tu  a  time  wbcii  little  fcr'Uit  Industrial  cinceruF 


lifhed  bI  6S  1  Ooiy  Slrfel  ^^u^J 

by  lit*  Montreal  I'inanciai  liiH 
Publishing  Company,  L.!rnU$d. 

''.•ftwfrel  Manager,  David 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3.  1933. 


HINTS  TO  INVESTORS 


I  Lindsay  Prefen-ed.  —  Hydro- 
P  Electric. 

El  Would  'jioii  sv:itch  from  C.  IV. 
iLtiitdfuij  preferred  to  Cninidian 
Ufifdro-Klectrio  l-vf.  preferred' 

it.  R.  sr 

A  switch  from  C.  W.  Lintlsay  pre- 
erred  to  Canadian  Hydro  Electric 
irst  preferred  appears  to  offer  some 
iltraction.s.  It  appears  doubtful  as 

11-0  whether  the  former  company  can 
•ontinue  to  pay  its  preferred  divi- 
iends  in  view  of  prevailing  condi- 
dons  in  the  radio  and  muscial  in- 
stiniment  distributing  field,  and  the 
jarly  prospects  are  not  particularly 
hi  Ight. 

On  the  other  hand,  Canadian  Hy- 
Iro  Electric  for  the  year  1931  re¬ 
ported  dividends  on  its  first  pre- 


Ji  ItrohU  Dis  are  inritrrl.  .•.imrers  are  bdicU  iiifaniiiili'ii 

Jill:  ri\A.\CIAfi  IIMI'S  hrli  res  relittblr,  fair  and  in'uri’jmli  ed.  hut 
beyond  Ihe  errnhe  nf  rare  in  aeeuiiii'i  siirlt  iufonnatiuu  'I'll  1C  J'IS'.W- 
VI  \h  riMf'S  eaniiot  asdirme  respoKuibiliti/. 

liKfulrivs  iiiiinl  hear  the  sic/uatiire  and  addir.s'^  of  ihr  aid'  r  in 
order  I'.-  receive  allculiun.  Anawers  Ihovrjht  to  he  of  iiahtie.  iiiteyrat 
trill  !)•'  puhlishcd.  .i/I  answers  arc  iiimdctl  provided  pcsljpc  is 
enclosed. 

(Jwina  to  the  larpe  nuinbrr  of  inoairies  ■rceetref  ami  ths  Uinc 
reriuirr.'l  to  seenre  information  in  connection  willi  many  of  them,  it  may 
not  be  possible  lo  publish  all  replies  in  the  week  in  which  they  n  a 
seed  vetd. 


Wants  7  Per  Cent  Yield  And  Safety 


-  lion  is  biu.  but  we  aiv  infonn- 

I  am  altachiny  hereto' cheque  voverimj  renewal.  /  lutce  afwups  found  ed  that  there  aie  no  offerings  at 


■  ■  I  ?2,000  Pror.  of  British 

_  ■  ^1^  •  Columbut  .  .  .  .  19511 

~  ^  —"Safety  Fir,st.'’  | 

I  ■  Your  suggested  switch  from  the  i 

m  JL^w  Ontario  194 i’s  into  the  C.  N.  It.  i 

iyai’s  appeats  to  u.s  a  good  change 
to  make.  By  selling  the  Ontario 
eonas  today  you  would  obtain  a  pre-  I 
i.'idum  of  2  to  2*0  points  over  pai'. 

Industrial  Acceptance  Corp.  while  at  thu  same  time  obtaining 
Could  yon  yirc  me  informatiou  somewhat  higlicr  yield  by  the  pur-  ! 
coneerniny  I ndepend^nee  Act  cptunee  cha.se  of  the  C.  N.  B.  issue.  The  i 
Corporation  both  bunds  and  eionntnn  ualauce  of  your  Oovernment  bond.s 
stoehs.  I  hold  both.  Plea, sc  let  me  could,  \vc  believe,  be  retained.  The 
hnow  market  value  of  each,  and  Prairie  Provinces  and  British  Cd- 
whrthrr  cideltinbln  to  hold  or  .sell,  ■  lumbia  are  all  having  their  finan-  . 
"ft.  ({."  cial  troubles  at  this  time,  but  the 

Regarding  Independence  Accep-  problems  of  these  provinces  in  the  ; 
tiincc  Corpor.ation  bond.s  and  cum- 1  main  are  now  apparently  being' 
mon  .slocU,  \vc  have  no  record  on  tackled  with  due  recognition  o'  the  | 
our  files  of  any  company  of  this  i  seriousness  of  the  situation,  and  j 
name.  There  is,  however,  an  Indus-  '  there  appears  no  reason  to  fear  any 
trial  Acceptance  Covpoiatiou  which  default  on  the.se  issues  unless  econ- 
was  financed  some  years  ago  by  a  ,  omic  conditions  become  consideiably 
Montreal  investment  banking  house,  j  worse  than  they  are  today. 

The  currcnl  quotation  on  the  bonds  -v  x. 

of  Industrial  Acceptance  Corpora-  Hollinaer  Gold 

lion  is  57’;;  biu.  but  we  aiv  inform-  ^  .  . 

ed  that  there  aie  no  offerinas  at  Rtudly  let  me  have  yon r  opinion  on  i 


TRUSTIsEb  EXECUTORS  .XDMINISTRATORS 
TRAX^SFER  AGENTS  REGISTRARS 

PRUDENTIAL 

B  HAI.  BROWN  T^T)  T  T  C!  TT*  IR\M'S  I  AM.OX 

/•.o.f-a  1  rvLJo  1 


I  R  S.  I  A^  LOR 

.MdHjgcf 


COMPANY,  LIMITED 

Will  crl  .lb  ayrnt  for  r.xcrutois  or  adniinistralors  to  attend  lo  the  reah*a 
lion  of  absrts.  collection  c  f  revenue?.  inanag-.T.ent  of  propertiev  o? 
securities,  and  in  any  other  riduciarv  capacity. 

VVe  can  relieve  yon  ol  attention  to  troubksonie  details  and  help  you  to 
solve  your  difficulties. 

)'oa  arc  t  am  ted  to  cunKull  oar  officials 

Hcaol  Office:  COMPANY  S  BtlLDlNG.  MONTREAL 

Praia  Ih'.s  and  /t£c/ttjr.< 

loKiiMii  vvMoivrit  iiii.iw  riiMoMoN  iisi.irw 
and  l.ilMHIN.  IM...  HI  Vluur^alr  1.  I  .  S’ 


erred  stock  earned  more  than  three  your  publication  inleretitiny  and  valuable  in  aualytitiy  boiid.'s  and  stocks,  this  price,  and  that  a  seller  could  HoUinyer  Gold  ,  - 


liimes,  while  earnings  for  the  ciii- 


I  //IIOICVIIICWCI  loi  irij/  L  ...  Uftu.f,  ..,f  </  wo,,..,.  ,,,,,,  a,,,,.,,..  .  ......  „  - -  - ...  TlliaKa  "V  SI” 

I  am.  nnxioiiis  of  securing  a  return  of  at  least  7'  r  with  a  ,  ertaui  probably  obtain  a  somewhat  better 

iianre,  ol  .snfeiii  a.s  well  an  market  anoreointinn  and  would  be  tilea.scd  price  than  this  ouotation  indicates.  .  HOllinger  snould  show  prodtiction 


rent  year,  just  closed,  are  under-  ux-yniance.  of  .safety  us  well  na  market  appreciation  and  would  be  ylea.scd  price  than  this  quotation  indicates.  “  Sei  snouiu  snow  proaticiu 

-tuodtohave  been  running  ahead  of  i  fo  receire  your  comment  on  my  present  holdings:--  Theic  is  a  very  limited  market  for  *01  or  aoour  910,000,000,  pr 


1931. 

I  <K*  V-  ^  >1- 

I  Consolidated  Paper. 

I  How  is  the  Consolidated  Paper 
Corporation  doing  in  its  neto  set  up. 

I I  hold  $75  in  bonds  and  8*2  shares 
'  of  common. — "Vancouver.’’ 

There  has  been  no  official  intima¬ 
tion  as  to  how  Consolidated  Paper 
:  <  lorporation.  has  been  doing  during 
the  past  year.  Its  fiscal  year  closes 
on  March  31^t.  and  it  will  be  some 
time  subsequent  to  that  date  before 
the  annual  report  is  made  public. 
Conditions,  of  course,  in  the  news- 
jirint  field  have  been  extremely  un¬ 
settled  and  unfavorable  during  1932, 


Coiirersion  Loan  1959  ... 

Alc  Coll-Frontenac  ii'(. .  ... 

II  shares  Bell  Tel.  Co,  .  .  ,  . 

III  Capreal  Tel.  Co . 

100  VV(-if7/if  Hat  greaves  .  ,  .  . 

200  IloUmyer . . 

ICO  Teek-Huyhes 

10  Dom.  Palace  Pier  .  .  . .  .. 


Cost  Present  Value  A  ppro.r.  Ret ui  11 


,$  500. 
427.50 
1,575. 
705. 
315. 
1,255. 
600. 
100. 


a  475.00 
4S0.0(» 
1,034.00 
705. 
385.00 
1,230.00 
415.00 


Confidence  N ot  Inflation 

the  stock "^of  Industrial  Accep-  compensation  of  around  $2.- |  »  t  m  •  « 

tanceCorporation.  on  which  we  have  income  of  h  f\Y 

obtained  an  approximate  quotation  i a'lout  $400,000.  from  which  profits  i  ▼  CCM  M  %Jl  MJUOIUCO^  J\CI/iC/ilC 

of  8-  12  f  close  to  $4,000,000  should  be  -  - -  - - — 

i.b  ESmatJ^is^S  ,  Human  Inclination  to  Turn' to  False  Remedies  Reaches  Its 

of  its  class  in  the  Dominion,  and  ;  course  subject  to  possible  exlraoi  -  Climax  After  All  Long  Periods  of 

among  the  corporations  whose  paper  I  write-offs.  O*'®  reserves  n-..-  •  « 


$5,457.50  $4,674.00 


I  ((/.so  have  the  following  Insurance: —  ended  I 

Great  West  Life,  20  Pay.  Li/e. .$2,000  taken  out  in  1917  ccptanc 

Canada  Life  Ass.  Ordinary  Life...  2,500  taken  out  in  1929  crease  ( 

Sun  Life  Ass.  Co.  20  Pay.  Life  ,  2,000  taken  out  in  I93u  volume 

Cum.  Travellers  A.ssoc.  App . .  1,000  taken  out  in  1932  |S14.820, 

/  have  at  present  $1,500  /  would  like  to  inve.st.  What  do  you  rceom-  j  600.914. 


is  discounted  by  this  company  are  j  maintained  at  around  Uepr 

many  of  the  strongest  indu.strial  or-  I  $46,000,000.  Investrnent  portfolio  is  | 

ganizations  in  Canada.  For  the  year  !  ®c>wn  in  market  value,  and  this  j  Vec  k.  \\  iili  hii.siiiess  in  an  (  (imiiry  (liirinii  ,!i( 

ended  Dec.  31.  1931,  Industrial  Ac-  had  an  unfa voraWe  market  ef^  siaieuiaie.  wlmt  is  needed  is  ’several  Knrupean 

ccptanco  Corporation  showed  an  m-  he  that  a  geneial  imnuixp  to  -tart  idioti  states 

crease  of  over  .$2,000,000  in  gross  ! ‘®cove«;y  m  business  will  come,  the  ^  " 

volume  of  business  transacted  at  Pt-rtfolio  value  may  be  expected  to  ^ ‘j. 

1814  820954  as  comnared  with  S12  -  I  •’ccover  as  well.  Holhnger  has  de-  V,' i’>"ent  i«Mie  oi 

velonad  favmahlv  alnniTtha  deener  1  he  (! iia t  aiil  y  .-fm  vey.  -Panat  ea.-! 


Climax  After  All  Long  Periods  of 
Depression 


Gross  income  was  also  ^eloped  favorably  along  the  deeper 


declining  demand  for  newsprint  "i'  I  hug.  Should  I  dwpose  of  any  of  my  above  iMildiiiy. 

I.Atnor  <sr>i^,rKmrkon{Ai-<  coxfOT’A  I  I  CVlflCC  it  ti-HJi  ! 


;  being  accompanied  by  .severe  price 
I  cutting  on  the  part  of  all  the  major 
operators.  The  situation  is  such 
i  today  that  many  of  the  larger  paper 


I’.i-iild  I  replace  it  with  ! 

What  about  Bell  Telephone  Co.f  I  am  a  married  me 
de  child  14  years  of  aye.-  "Ontario." 

It  is  not  reasonable  to  expect  a  return  of  on  invest: 


liniis  „n,i  irhi.t  ^liB^her  nt  899'!  144  as  aaainst  S020  -  |  rake  of  the  vein  system  in  the  east-  lemcdics  of  all  sorts  are 

up  frc™_«6(.36..^  Net !  '".‘r.”™  '.ue,,,'  .rS,,'  ,1,'" 


earnings  during  1931  were  sufficient  i  values  in  the  older  workings  for  a  inn  u, on  is  no.  ess  .rv 

.  er  o„  f„ve.,tmen,e  ee.ubm...  to  eov.,.  the  Plvltt...!,  o(  »1.20  .  ^  W™-  Adv.oee  ..e  tot  the  re^rl  -'i;' 4’™, 

3  well  as  pro.spects  for  market  share  on  the  class  A  stock,  with  a  fatten  who  made  an  m\esj  ^1^.^ 


fom^nies  are  doubtless  finding  it  a  "itn  the  certain  as.surance  of  safety  as 


from  unofficial  source?,  however, 


I  (urfJUiiiALauGtrn.  Daiiiv  luaiir),  it  la  lui-  .  •  •  ii  ^  i  »o*>o  iko  «»f  coOtI  •tA'\ 

deistood.  have  been  reduced  mate-  common.  .  .  ,  . 

n  riiillv  diirinc- the  vear  material  ccon-  ^he  Bell  Telephone  stock  is  a  good  business  man  .s  investment,  and  surplus  .843,029. 

.tniiM  hnih  in  Tirndiiftinn  and  di«-  although  the  immediate  prospects  are  somewhat  obscured  by  the  continued  Tlie  year  just  closed  has  been  a 
i  I  rihiirinn  effected  while  the  destnii--  ’®vy  levels  of  general  business  conditions.  VVe  have  no  record  of  the  oiflicult  one  for  all  financial  institu- 
(,■„-.  cF  n,.ir>  '  t/aprcol  Teleplionc  Co.  taut  pre.sume  the  situation  here  is  more  or  le.ss  t ions,  and  we  are  informed  that  both  , 


j  .New  V(i:  k.  \\  illi  idi.siiiess  in  an  comiiri  diirini:  ,!ic  I'iMi  V\ai  and  in 
'old  ions  slaieiiiale.  wliat  is  needed  is  •’several  llnroiiean  comUries  dnrin: 

-^onie  impulse  ro  -tart  action,  states  n  W 

to  the  Cuaraniv  Trust  Compatn  of  '  '  Sonera  wai 

,e"  Ncdv  Vork  in  the  current  issue  of 

e,.  Ihe  Cuaraiiiv  .8urvev.  -Panacea.-:  "t  monr>  ,n  circulation  111 

!.  aiui  .mack  .-.Mncdics  o'f  all  sorts  are  ''.•'•‘■r  "  <oninl,u 

±.  being  offered  on  every  hand."  Ihe  ‘  rconontle  fun. 

Suiwe;.  couiinnes.  -fhe  mos,  1  re- i  ‘  I"- 

ciuent  suvgestion  is  that  resort  ,„  ”^V  V  levH  of 

,-t  some  form  of  inflation  is  no.-essarv  P  '>  uetmn.  prices  rise  as  the  effe.-i s 
to  bring  reiiial.  For  accompli.shi  .g  '"'"*<1  ^"^^nstbenmg  ,n  de 

'this  there  are  manv  different  propo.s-  f'”'  '""'""'‘''''•‘s  High 

'  ■  als,  equally  unsound  ami  iiuwcyk-  '  l'ro<l'>*'"on :  re 

”  ,abI,L  hut  the  human  inclination  u,  I”'':  '"'?' 

P:!turu  10  some  false  remedv  for  treat-  '"'V  '‘•‘'«t. earn  of  pur.hasing  pow  er, 
“^rnent  of  its  economic  ills ‘r, .aches  it.s  ,  ■'l’'",";’"",',  '"'-'"’R  ‘"''h**'-  on 

"VclimaN  alter  all  long  periods  of  de-  ^7' 
ti  pression,  and  apparenih  hislorv  is  L,  '  ®  lo'oj-'- 

repealing  itself  at  present.  In  thel^/  'c"  ‘"i’  T  Jr 

minds  of  manv  s.nden.s  the  nurade  ' constitute.- 
of  panaceas  n.av  well  mark  the  eli-  " mt  at.onists  liaie  promi.sed 
max  of  the  depression.  '  '‘oi-n-sscd  con.  1 

•  .1  iHina  loi'  ihree  i.'ars.  lo  sav  ihc 

.Many  snssestions  tor  the  creaimn  His  icmr.tdi" 

)♦.  of  more  credit  and  more  carrciuy  *  *  ‘n  . 


itigation  of  the  geology  of  the  Hoi-  mere*  arc  iminy  dincrcnt  iiropo?- 

linger  mine,  will  be  favorable,  in-  odimll.'  nnsonnd  ami  iinwnyk- 

'  dlcating  the  enrichment  to  be  deep- 1  f  ’  '"'"litn  inclin.ition  to 

seated.  Adding  the  net  value  of  i  '‘*’^0  reined,  tor  ireai- 

piesent  ore  re.serves  to  the  bookj^'f"^  economic  tils  rem-hes  tt.s 


uood”nt^the”port  Alf red*^*tdanl  earfv  !  rara’l®!  <^hat  of  the  Bell  Telephone.  bu.siness  and  earning.s  of  Industrial  of’^silver  aud  fiit  stn.lv  or  gras)i  of  the  siinaii.in  as  I’fTofc  l‘>im  .  atasirophe  r.> 

astveaVanun^  T'he  three  gold  stocks  are  worth  holding  in  the  light  .if  current  earn-  Acceptance  Corporation  have  re-  ,hese  propos-.ls  might  apidy  ,0  H.  .  "  .•..ns, .Jerald. 

I  for  the  ’insurance  comnanies  cer-  immediate  prospects  for  the  companies.  The  Dominion  Palace  fleeted  these  conditions.  The  t  man-  |  g  j  ,  U  continues  to  be  There  is  more  .  rcdil  a.  aiiahle  to-day  , ’71  "'“-''‘‘‘I  *itnea»ed  pn  - 

'  ainl^dinc^l  do  th^^^^  Inw  ”“le.  any.  value,  and  it  appears  doubtful  a.s  to  whether  cial  Time.s  under.stands.  however.  ;  jjVorld  Maffid  of  excM^^^  than  e.or  before  in  our  histor.  and  \ 

harm  company  any  ^  fhereTno  mSn  whatever  of  inv  the  outstanding  .-nrren.-y  is  ai  its  '  I""’  " 

V  X  X  X  With  regard  to  the  $1,500  you  presently  have  available  tor  investment,  of  preparation  will  show  debenture  ;  higi,  point,  nearly  a  billion  <l<>'lar.s  | i'.,?®.'''’  , 47  *’* 

/-  J"  D  'lu  D  'I  .  'V.e  would  suggest  that  your  first  consideration  should  be  a  substantial  interest  earned  by  a  good  margin.  ^  -  deoreciation  in  its  more  than  at  the  peak  of  onr  Imom  ,r'®'  ’ n..  in.  iease.i 

Canadian  Paahe  Railway.  !  addition  to  your  life  insurance  coverage,  a  total  of  $7,500  being,  wt  The  dividend  on  the  Class  “A”  .stock  ,  silver  and  9®'''od  in  I'li’u.  I  lie  logical  deiliic- ■ 'JV ‘1  ‘H'rnitiou.s  is  not  .Niifli- 

A  rmsfou/er  Of  .  Relieve,  inadequate  for  a  married  man  with  family  re^ponsibiUiies.  Wc  v^'as  discontinued  early  in  1932.  baac  metals.  Asamatteroffact.it  tinn  is  lliai  whai  \\  c  need  is  noi  i  .  u  • 

mxddle^tged  xptdowy  n  xth  on/;/  mode-  i  have  emphasized  time  and  time  again  on  this  page  the  value  of  life  insur-  The  debentures  of  a  finance  com-  been  a  matter  for  concern  t'ov  more  credit  or  more  cm  rency.  Ion  ^  ’!  *’  commodities 

rate  ni^ns  ts  the  190  ,  ance  as  a  foundation  for  any  well  constructed  investment  account.  As  ( pany  could  hardly  under  any  circum-  .  years  now  that  the  production  greater  confidence  in  the  use  of  the  [  ‘  "T'  ^  band 

shares  Canadmu  Pactfu'  Ratlivaff  or-  j  based  on  past  records  this  is  the  only  form  of  Investment  which  at  all  ’  stances  be  classed  among  the  higher  ;  ^  cold  has  not  been  able  lo  keen  -  credit  and  i  iirrencv  alread>  a\ail-  \ ,  f tlemand  i  e 


_  ^  i  J  I  •  i.in  v  ...  I  111-  .ir(>i  vssni.l . 

rears  Gold  Overproduction.  -Many  snsgeptions  f.n-  iiie  .  rea.i.m 
Is  an  oeerproduction  of  gold  pos-  nf  more  cre.lit  ami  more  .-nrveiuy 
s'thle  depreciating  its  value  as  in  the  tuc  l.eing  offered  with. nil  any  atirnir- 


easc  of  silver  and  base  metals  f 
■"S.  L.  R.” 


ent  stn.ly  or  gras)i  of  Ih.'  siinaiion  as  1**7;. 
these  proposals  might  apidy  lo  it.  ; !  , 


atilo  state  of  affairs  and  .'.institute.' 
what  the  infiatl. mists  lia\e  promised 
a  people  ra.-kcil  i>y  .lei.re-iscd  condi 
li.ins  I'oi'  three  i.'ars.  To  .-.ay  tin 
leasi,  it  is  tempting. 

-Rni  eventnallj  and.  n  mo.-^i 
.-ase.s,  hcf.ire  long  .-.itasi  i  oidie  f.i^ 
lows.  Inasmn.ii  as  a  i-oiisidprahl. 


So  long  a.s  gold  continues  to  be  I'here  is  more  .  icdil  a.aiiahle  to-day 


pan  of  the  oriviiuil  in. leased  pn:- 
ehasing  was  .lone  witli  money  ihai 
was  arlifieially  injected  into  the  e.  o 


Canadian  Pacific  Railway. 


.Mamifitci  iirers 


’I  snaies  Xyanaautn  raetp  t\,auuaff  or-  [  based  on  past  records  this  is  the  only  form  of  Investment  which  at  all  ’  stances  be  classed  among  the  higher  ;  keen  *  c  redit  nnd  currency  already  avail-  i  ^ %  !  .  _  ^  j  .  , 

dinrirg  rapital  stork.  sfoc/c  co'^r  ^  t-imes  combines  all  the  chief  requisites  of  sound  investment,  i.e. — sei.urity  ,  types  of  investment,  but  Industrial  ^  jable.  So  the  crux  of  the  situal  ion  is  '  -  ^H'Hac  mcta  ;;i;iduall\ 

'fpproxtmntelj/  $26  «  shftre  and  as  principal,  continuity  in  return,  and  marketability.  It  appears  to  us  ;  Acceptance  is  well  managed,  has  i  you  will  probably  have  read  and  ‘  *be  restoration  of  confidence  and  the  ^ ^  eximnded  then 

fhis  ladtf  IS  today  tn  need  of  funds,  jhat  you  could  quite  easily  double  your  life  insurance  coverage  which  icstablished  over  a  period  of  years  a  continue  to  read  about  the  vari-  crucial  fpiesiion  is:  ho^^  may  that  he  i‘ approatmng  peak 
-/.«  has  asked  for  onr  optmon  as  to  !  ,vuuld  involve  the  taking  on  of  an  additional  $7..500.  Many  attractive  ;  valuable  connection,  and.  given  any  i  "7“  Smea  foi  l  aoSn  of  The  stimulated  ?  -  ,nm,- ,  'TT  n* 

-  niaktny  sale  at  the  pieseni  market  pian.s  are  now  being  offered  for  a  married  man,  such,  as  family  income  j  improvement  whatever  in  buaineas  l^vorld’a  economic  problems,  some  of  “Again  the  ainver  acom.'.  .some-  “!  '‘’j  ^'**'7 

'hfi  ice,  or  would  her  interests  insurance,  community  plans,  and  so  forth,  and  we  believe  you  would  be  i  and  financial  conditions  during  the  involve  the  cheapening  of  the  what  obvious.  If  (  ongress  ^^ould  l  That  made 

li  to  canttnue  to  hold  the  stock  for  pos-  ^vell  advised  to  discuss  the  situation  with  any  of  your  life  in.snrance  current  year,  the  interest  on  these  [  j  j  We  would  .say  how-  concern  itself  less  with  spcciims  i  !*'  ,i,~  he  honiM-t.l 

*:  .wble  early  appreciation  in  valne.  friends.  ^  ^  debentures  appears  comparatively  •  7®“'.®  remedies  and  more  fundamental  cor-  T  ‘narkest.  A 

We  have  asked  thm  custotner  to  as  regards  any  additions  to  your  investments,  wc  could  recommend  safe.  The  “A”  stock,  of  course,  schemes  receiving  serious  con-  rectives,  confidence  would  'e*'.'  ' 

'nw  .(.«  tn  nhfahi.  outside  nmiiton.  4v,«  /vnn  Iw,.  _ _  .1.., _ . _  _ . _ .  K,,f  in  nnneiHaratinn  nf  I  .  7  •oi.ciY.us  ooi.uuo  vuu  _  _  Ill'll  must  gradualli  iiivolve  a  read 


ithal  must  gradually  involve  a  read 


*  Kiu-e  w  ould  have  a  vast  etfe.-i  in  re- 


operate  liuit  wa.'.  .Not  on).  .loes  , 
often  fail  to  •take’  when  first  .a: 
tempte.l:  bin.  when  .'onrlitions  ii.' 

. '01110  f;i\orab:o.  it  'lakt^.-'  willj  siicli 
liolenco  tliai.  economic  rrlaiionship-- 
p.irtictilarly  go\  Cfnincnt  bndgcls 
are  disriipte,!.  and  further  inflation 
bc.'onics  nece.ssary.  Tlio.-<.'  who  ad 


/  .we  question  whether  she  could  go  offers  real  profit-making  possibilities  to  the  holder  over  a  period.  hope  that  with  a  definite  improve- 1  »ie  hare  your  views  on  the  stock  pet-  adjustment  of  tariffs,  relief  from  '"turolled  Inilatioii  IMiiiciilf  ..r 

uL  very  far  wrong  selling  C.  P.  R.  stock  - - - '  ment  in  conditions,  the  company  i  o/  Siscoe. — "Verdun.”  the  ills  and  abuses  of  our  bankruptcy  ...  inipossiiiie. 

f.  1 1  i.iday,  as  the  prospects  of  any  mate-  a.  rwa  w-,  ,  might  again  be  able  to  resume  divi- I  .Slacoe  is  one  of  the  younger  mines,  ja^va,  and  revision  of  the  anll-trtisi  analysts  <.i  iln- 

,ij:{  rial  recovery  in  market  value  within  InVBStmSMt  of  TrUSte^  Ftinds  ,  c'encis.  while  therefore  it  cannot  be  ranked  lu^vs  to  pormir  control  of  in  odticlion,  "t  inflation  on  nenerai  i.n.'i- 

f!  a  moderate  period  hardly  appear  _  *  x-  v  *  yet  in  the  mine  investment  class,  it  1  are  aiiK.ng  the  positive  suggestions  ,  ^ 

K  bright.  As  u  regular  reader  of  your  valued  I  responsible  in  connection  witli  llie  Fort  Norman  Oil.  1982  annrn-«i  jthat  would  have  a  constru.  tive  effect.  7uitV*in''-^^^'"^*r  ''''u*  '*'**-***'|j”i  7' 

;  Ell-Si  '.r  r  lz:  |  r  lie's '  ,rr.  i  -'r  44“  "n 

Ji  whatevei  uill  be  available  j/iind  which  ua-s  invested  in  Beau-  around  35,  taking  the  loss  of  S650  Borman  Oil  Contpana  statina  that  a  i  TYnaamiiitinq  exi>enriiluies  would  le  u  i  niailor  of  fiiti  ii  does  uot  ij'<inli\ 

j  for  the  ordinary  stock  a.s  a  result  of  hamois  Power  Coll.  Trust  bonds  and  '  involved,  and  reinvesting  the  pro-  nZ  Z  nponyTtl^^^  take  avc-a^  ‘1  -Peratc  t  hat  i.’  \  t  o  v  .  0  T  ' 

/(the  year’s  opemtions.  It  seems  .  ,,-;.ic/,  have  since  depreciated  fo  .  ceeds  in  a  high  grade  trimtee  invest-  o^V  ?/,n/rcompn4’.s-  /eoU-  0.1  T  loV’  of  f.iil  t'l  tak..-  when  n,sT\ 

;  **  w’ould  almost  certainly  the  Mackcni^ie  River’' .  ivhich  !  grounef  is  available  for  development  ntT'l'^imcTcrr  fuTher  Tith  '‘‘‘'M'led:  bin.  when  onditions  he 

whatever  net  earnings  there  are  in  fully-comsidered  advice  as  wliat  we  show  a  moderate  appreciation  in  ment.  anneared  in  a  western  papec, !  ucveiopmcnt  tempt  lo  interte  c  fmihe.  with  o,  ravmab:.-  it  'tak.-'  with  vn.-l, 

Tirnot  bi  verv^^T^^^^^^  // uf/i  be  1937  market  value  over  tK  year  or  so.  ^ c'oplT/rom  io, "  /otcr««/  ^  Sad ,  .,  '  hi'  ^T-mitu-V  T.M  w  ou  '  iolenco  that,  c.-om.ndc  i-rlaiionslup 

will  not  1»  very  substantial.  lejorc  the  present  contract  ts  com-  but  not  nearly  sufficient,  of  course,  in  n  hich  Western  paper  I  saw  it.  A.s  ,,  .  c  a  .  •  I  ®  '  ‘  i  1  ,  P'.rticularly  gm  ei  nment  bndaei' 

8.0  tar  there  are  n(>  definite  signs  .  plcled  and  may  be  it  will  take  that  to  recoup  the  lo.ss  in  equity  on  the  /  can  net  no  further  information  011  ,  Howey  and  San  Antonio.  1  tie  no  ‘*'7“  NvTiPn  ibis  1  m-  amt  further  inflation 

.7f  any  worthwhile  pick--up  in  general  ■/o„fy  fo  cccoi-e/'  f/.e  ra/MC.  What  do  Beauhamois  transaction.  this  rnatfer  and  comiHiuv  in  which  I  \  Hava  been  a  subscriber  to  youiA^^  ,  Vi  ,  til  n  f7  ,  ‘  r.^.-c  l-e.  omes  nece.ssarv.  riio.'.>  w  ho  ad 

Secondly,  you  could  retain  the  urns  formerly  inteiested,  may  J  ask  [paper  for  a  number  of  mi^  vocatc  an  artificial  red,.., ion  in  . 

both  freight,  and  pa.ssenger  remain-  r.o»/d  6mi/ about  17  shares  of  Cement  Beauhamois  bond.4  in  the  hope  that,  you  to  kindly  favor  me  with  any  in- \  Thought  I  trould  like  your  opinion  i,®'  ’.L,  f,,-  the  power  of  h,,.  dollar  at  . 

ing  at  low  levels.  In  addition,  the  [at  20  today  and  would  only  have  to  some  development  may  occur  which  i'formutioii  you  hare  on  the  above  :  re  following  stocks,  viz:  —  Howey  1  ‘  r  u  iii'  .-o  nc  '‘Terrlng  to  ihclv  ."dicnie.'*  a- 

’  iTn  .  .‘L  | would  justlfy  80  advancc  ill  thc  mai- |  f.fafrp.cnf ,  atid  if  possible  favor  me\and  Ban  AntOHio.-"S.  F.’  71.1.1  TnroniU  of  ^4.1,4  lee  •.onimlled  infoition.'  i;xpc:ic.u. 

.  tion,  a  serious  one  foi  the  railroad.s,  1  course  we  would  leant  something  ket  for  the  issue,  and  possibly  a  re-  ,  ,oith  the  same  and  address  of  thLs  :  The  performance  of  How-ey  Gold  :  '  ,  ai.lnp'  tbc^n-iib  of  .suggests  iliai  there  i.s  and 

■  lemains  unsolved.  luiat  would  be  pretty  sound  as  sumption  ot  interest  payments  on  ueic  coiapartt/,  u/iit/.  .a  fo  be,  or  iiou.’ | Mlne.s  last  year  is  indicated  by  the  , ‘'"7  " ^  ’*  can  he  no  such  tiling.  Inflation  in 

Thcie  are  one  or  two  bright  spots  Church  moneys  should  yo  into  sound  the  bonds,  although  the  latter  does  ;,os  been  formed  "J.  W.”  !  fact  that  with  an  output  of  slightly  :  p  ,n  „.o,  i>  ,1-  '<>  a*'  ''<• 

.  Ill  the  situation,  the  most  important  j  6etMrifie.v.  What  else  is  there  that  not  appear  to  be  a  likely  contin-  It,  is  reported  that  negotiations  in  I  over  $1,000,000,  profits  were  suffi-  ^  a  7  mi'i-.H  in  ''omrol. 

,  being  the  evidence  of  willingness  on  voii  would  suggest  that  would  he  gency  for  another  year  or  .so  at  the  connection  with  Fort  Norman  Oil  cient  to  pay  off  a  debt  of  about  is  t  u-  ‘‘’reiier  l'"liviiliiiil  I’ricc's  mi.l  luijalinii. 

he  part  of  the  two  inajor  railroads  We  for  this  purposeT—'J.  X.  earlie.st.  What  may  prove  a  con-  arc  underway  with  New  York  in- 1  $500,000.  From  now  forward  sur-  ‘  4-^'  ,.po„i7  '»<i  'hat  cxircnic  inflatinn 

®  lines  sug-  o.”  structive  factor  in  the  future  for  terests  to  form  a  new  company,  but  [plus  earnings  can  be  used  more  ex- !  ale  unu’d  ^  •"etlu.d,- 

f.fpJl  T  Report  with  a[  t.msideiing  the  problem  with  geauharnois  is  the  report  that  the  officials  state  that  it  is  a  little  pre- i  tensively  for  mine  development,  fur-  '*'7  ‘  '“  l  .  ,iduiK0  and  ignored,  i.s  ibat  Hi. 

w  hich  vTuarTnovv  faced  vou  must  <5uetaec  government  is  presently  je-  mature  to  say  what  the  outcome  i  ther  mill  facilities  and  dividends.  :  ®’7'  7*  ,  „f.  tiie  Voi  1  essTn  on  ’  l  eccv-csinu  ba.s  been 

services.  Another  encouraging  fac-  ^ ™ced,  you  must  considering  its  former  attitude  in  will  be.  |  Dividends  this  year  are  well  within  , 7  '  oi  ol  ' .'®  marked  not  abme  b>  depreciated  loi 

I  Ol  Is  the  prospects  of  a  greater  por-  ,  t  ^3^  serious  mistake  connection  with  the  export  of  power  The  head  office  of  the  company. !  the  realm  of  possibility.  The  mine  ^  and  far  re-tchin'’  iiavc  t  he  Gov-  I'lu  also  i.y  a  w  ide  disparity  in 

7h?ranaTa‘n  wTs  mad"  bv  ^  ’’h®  ^roMmce  into  the  U.  S..  where,  as  a  shareholder  of  Fort  No?- j  is  developing  favorably  below  the  |  'be  degree  of  qctjaii.n,  among  Var: 

the  Canadian  roads  this  year,  as  the  ^rLinal  investment  in  relaxation  of  the  restrictions  man  Oil,  you  will  get  all  informa- 1 1000  ft.  level,  where  a  massive  body  |  "anv  llie  nio.s-.'”'"  R'""P'^  '’t  * .mmiodiiies.  Even 

1  compared  w’llh  past  years  the  Beluha rnois^^debentures  export  of  power  would  un-  tion.  is  the  Ontario  Mining  &  De- | of  medium  grade  ore  is  being  open- .  „  .  ,.e-.overv  are  now  mure  a  ""  "*®  iluii  iiiflaii.i-i 

i M,  While  admitting  that  the  low  in-  t^ontitedly  be  of  material  benefit  to  velopment  Company.  408  Canada  |  ed  up  steadily.  It  is  of  such  propor- |  P  ‘  lesisl-iti‘\c  action  tbuii  the  "‘c  Rcneral  price  level 

m  connection  with  Ihe  I  terest  rates  nrevailing  during  1930  Beauhamois,  providing,  as  it  pro-  permanent  Building.  Toronto.  i  tions  as  to  add  very  greatly  to  ore  :  "  .atmn  of^namral  correcti-vc  cw-  I'r.Ke.s.s  would 

,  shipping  requirements  on  Canadian  1 bably  would,  a  market  for  any  addi-  ♦  x  *  !  ie»®rve8  and  to  aUow  for  very  Ipw  "P®^ Ti;  n.vi  ne.  cs.sarily  trad  1,.  :  esiore  it.c 

sr4.y°™,r™»  "“i  ‘t;"."  „!f.„,SK  F.iconbridseNi.k.i.  ...  „.„,„!inria,'4,."v..',"'4.r  .  , 

1.., _ 1..  _ 4--'.  _  _ i-.-, _ .  i  the  rpQnnri'iihilitv’  of  makine'  trustee  duced  in  CXCess  ot  the  ({Uantlt  les  !  U'1,,,1.  nrr.  the  nrosuects  lor  the\  San  AntoniO  is  one  of  the  j -1,:,.^  nnrt  sa.-n'fices  occasioned  liv  V'  a' r.naiPI.  ^  p  I  eseil  led  li.V  IIiIIh 


Church  moneys  should  yo  into  sound  the  bonds,  although  the  latter  does  been  formed  "J.  W.”  !  fact  that  with  an  output  of  shghtly  :  "C'®''  fai'®'!  to  act  I,.- 

securities.  What  else  is  there  that  not  appear  to  be  a  likely  contin-  It,  is  reported  that  negotiations  in  I  over  $1,000,000,  profits  were  .'‘''xl  control. 

yon  would  suggest  that  would  he  gency  for  another  year  or  .so  at  the  connection  with  Fort  Norman  Oil  I  cient  to  pay  off  a  debt  of  about  .  7 ' 7  is  1  ir  *‘>re'iiPt  l'"liviiliiiil  I’riccs  sn.l  luiiiilii.ii. 

.'■■uitable  for  this  purposeT—'J.  X.  earlie.st.  What  may  prove  a  con-  arc  underway  with  New  York  in- 1  $500,000.  From  now  forward  axe-  J^"®  *‘'7  77  "  ‘‘i  ’  ..f  'h*"  extreme  inflation 

O.  ’  structive  factor  in  the  future  for  tere.sts  to  form  a  new  company,  butiplus  earnings  can  be  used  more  ex-  lunu'd  to  ibe  Fed-  ''‘■’'®  ®itiii®l.'  ovcilooi,- 

In  considering  the  problem  with  Beauhamois  is  the  report  that  the  officials  state  that  it  is  a  little  pre- i  tensively  for  mine  developmenGf^^^^  Goverliment  for  guidance  and  ="  ignored,  is  that  Ho 

which  you  are  now  faced,  you  must  <5uetaec  pvernment  is  presently  re-  mature  to  say  what  the  outcome  ther  mill  facilities  and  dividends.  !  ^  ,  .  ,„/^p,;,ession  on  ,  P^'  ®  '  ccc-^-ou  ba.s  been 

approach  the  question  with  the  considering  its  former  attitude  m  will  be.  |  Dividends  this  year  are  well  wUhin  ,  ®  .^.^dented  scale,  and  .so  elab-  a'""®  >’•'  <l®Pt  e®i'iied  lev- 

I'^alization  that  a  serious  mistake  connection  with  the  e.xport  of  power  The  head  office  of  the  com^ny, !  be  realm  of  posslbdity.  The jn  ne  ^  c  s.  bni  also  ny  a  wide  disparity  ,n 

was  made  bv  vour  committee  in  '’'®  Province  into  the  U.  S..  where,  as  a  shareholder  of  Fort  Nor- lie  developing  favorably  below  the  |  ®  be  degree  of  aetlaiion  among  var: 

maLTg  the  '^orSl  IS  Any  relaxation  of  the  restrictions  man  Oil.  you  will  get  all  ih'onna-  1000  ft.  level,  where  a  massive  body  , 

the  Beauhamois  debentures.  P«"®‘,  I'J*-  tion.  is  the  Ontario  Mining  &  grade  ore  is  bemg^^^^^^^  recovery  are  now  more  a  .'.’‘c,  ‘.'^-'xinplion  Huii  mflaiio-, 

While  admitting  that  the  low  in-  «*ohhtedly  be  of  material  benefit  to  velopment  Company.  408  Canada  ed  up  steadily.  It  is  of  such  propor- 1  '  lesisl-itive  action  tbaii  the  '  '“'•''C  "'c  R®"®>’*‘<  pnee  level 

terest  Beauhamois.  providing,  as  it  pro-  Perillanent  Building.  Toronto.  tions  as  to  add  v®«Y  ^®f t^Tw  correct i-le  ecT  '•"  "•‘•-7  P-®--  -o.Hd 

on  high  grade  bonds  served  as  a  hably  would,  a  market  tor  any  addi-  ♦  -v  ,  !  icscrv®®  1 ,10m ic  forces.  Fnfoilunatcly,  many  ,'^7';.''®*  '  "‘® 

temptition  to  lho.se  saddled  with  Falconbridge  Nickel.  he  ne«-er  ' ’'’rt’viduals.  weary  of  the  mauy  hard-  ®". .  7 L*' J®®; 

aiVVadVllivcr'ud  a  cVAsidwabll  “T  i  the  responsibility  of  making  trustee  ^’hcfd  in  excess  ot  the  quant^  ^  prospect*  for  the  San  AJitomo  is  »ne  ^  the  sa.  rifices  occasioned  bv  "*‘’7 ’"T/N  ' 

aireaay  mveriea  a  consiaerable  xol-  r  ^  »  contracted  for  by  Montreal  J  ain.  i-  nf  ifolconh.ydtip  Nickel  Co  I  Producers  of  the  Manitoba  field  and  *  ,  ,  ,  1,,  he  « iiihr-  ''"'I's's-  "liidi.  .nlHioiigb  plausible,  i- 

',m.  of  to  e«,»bu,me..  formerly,  .„au..o»t.no  Hydro.  o4,f tSi If  f  bm,  yleiyd  »°°'l  yg*--  J*  i  “"V"',™' 

Obtain  a  more  favorabl?  yield  than  Th®  third  course,  which  would  F.”  I  they  would  have  strenuously  opposed  ®"7®"  ''“."j  "'"oa't,  ri® 

would  otherwise  be  obtainlble.  The  w  f  TnT  w  a  '  Falconbridge  Nickel  Company.  foUed  by  /h®  7P®®Tm  =‘5"'  They  have  sitf-  ‘  ;  “  '''®  '''7  ®*  '.h®f' 

point  lo  consider,  how’ever,  is  that,  funds  derived  from  the  sale  ot  the  ^he  two  Cana-  tive  ®leht«nt. JhCjdenU  to  a  le^  unfavorable  effects  ui  'h®  relativelv 

if  the  investment  works  out  all  Beauhamois  in  a  security  that  does  1  nickel-copper  producers,  has  mine  ®,  depi'OA.sioii  with  only  a  limited  midor-  cotnniodiiies  han 

right,  the  trustees  get  no  credit  for  able  to  sLvv  excellent  earn-  of  the  economic  laws  that  f 7  ®,  '.*:7' 


this  trend  will  doubtless  he  ahni-n  point  lo  Consider,  how'cver,  IS  that,  ir  ^  Vu..»  _ _ „'niuch  the  smaller  of  the  two  Cana-  fered  from  Hie  untav.irable  effects  ui 

I  during  1933.  I’f  fhe  investment  works  out  all  Beauhamois  in  a  security  that  does  1  nickel-copper  producers,  has  p*’y  mine  ®,  depi'OA.sioii  with  only  a  limited  midor- 

'  iSsDile  'hese  encouraalno-  fa,-,  ‘‘ght,  the  trustees  get  no  credit  for  fall  under  the  clas^sitication  ot  a  ‘excellent  earn-  j  W‘th  this  P^P®^^’  f'®P®*T77»  standing  of  the  economic  laws  iliat 

♦  ■tors  however  the  nrosnects  for  having  obtained  1 '2  or  1^4%  more  during  the  past  year  of  . depres- 1  9”  f®y®’®P™*“^  °  ®‘^®  !  liave  been  lending  both  to  precijiiiaio 

I  revenues  and  caraimrs*of  C  P  R  in  ah  the  funds  during  the  tem  of  the  hovertheless  appears  to  offer  a  high  gj^j,  .pj^e  company  is  enlarging  its  .  ‘hff  the  next  year  or  these  effects  and  lo  correct  them. 

’  1932  continue  obscure  and  the  nos  f^ust  agreement,  than  would  have  fJ'P®  ®®®h‘'‘fy  .  '  P’ant  to  meet  demand  for  metals,'  e/j  11  j  *oe  ;  But  even  those  persons  with  little  or 

’  ilihilitv^  oTanv  resmnnUM  *of  :  been  possible  had  a  trustee  invest-  '‘‘“‘h  ^auharnois  bonds  tnfo  the  o  ,0  ,  3,,g  i-e/jned  in  Norway  and  '  Common  Stocks  Under  $25.  '  no  knowledge  of  econoaiics  have  by 

'  dends^on  the  Tirdinary^  stock  this  '  hiaht  been  chosen,  while,  in  the  event  marketed  in  Europe  by  established  '  please  name  five  stocks,  paying  ilni<  lime  learned  that  lecovcrv  is 


; year  appears 
>  combined  with 


.  iviiHnnk  for  fhe  stork  market  in  oen.  I  COmmillce  must  accept  reBponsjouiiy  —  -7' - 7-.  „  .  ...iii,  U®  extensive  mining  toi  iiiBiiy  years  it  jS  not  an  easy  matter  to  ..amj  1  levei—  mu  dn  iiiin-ant-. 

eral  indicates  meacre  hoD'‘s  Yf \nv  '  far  having  made  a  .serious  error  in  of  a  fa  came.  An  initial  and  interim  five  industrial  stocks  selling  under  .-heck  to  ihe  pmces.s  of  deilation.  It 

;  worthwhnrimnTovemenSThf’ifar^  ^  judgment  tJividend  was  declared  recently  of  | ,25  which  are  paying  dividends  and  is  only  natural  that  they  should  make 

I  ket  f^r  C.  P.  R.  stock,  and,  wh7re  a  i  As  so  often  occurs  in  a  case  of  ^tock  of  Xitreal  PowT-^f^^  ®®"^®  ^  ‘PP*‘"  .'on  which  any  material  assurance  of  a  most  /  ®®®i;fi''®  .7,",! 

:  sale  must  be  made  some  time  or  an- i  this  kind,  you  are  now  proposing^to  S  ^50^^?  dSures  expires  in'!®  h®'®  favorable  market  Im-h  TeTd.iusTuen?^^^^^^^  ^ 


wveawF  - - - - j .  . ‘  4.  ^.0  Cttun  »>8JU  UI  UCUCUkUICO,  111 

'.other  during:  the  current  year,  it  again  ignore  the  requirements  for  jujy  1937  and  the  potentialities  for  ^ 
1  might  as  well  be  sold  now.  trustee  investments  in  an  effort  to  appreciation  in  market  value  in  con- 

It  is  not  quite  clear  from  your  in-  lecoup  the  losses  resulting  from  nedtlon  with  these  conversion  rights  . 


quiry  w’hether  the  expression  "in  |  ycur  original  mistake.  Between  60  depend  upon  the  trend  of  general 
I  need  of  funds”  as  a  reason  for  sell-  |  and  65Sc  af  the  fund  having'  been  business  and  stock  market  condl- 


,  ing  C.  P.  R.  indicates  the  need  of  lost  because  of  a  speculation  gone  fjQj,s  during  the  next  4*-  years. 
t  the  funds  derived  from  the  sale  of  j  wrong,  you  are  apparently  willing  „  abo 

Ihc  stock,  or  revenue  from  her  in-  to  take  the  chance  of  sacrificing  toe  ‘  ada 

‘  vestments.  'Ihis  question,  of  course,  residue  in  another  speculation  which  Stadacona  Mines.  '  <*<' 

docs  not  affect  the  point  as  to  '  you  hope,  will  recover  the  market  be  ■ 

whether  C.  r\  R.  stock  should ,  loss  sustained  on  the  first.  Cement  What  is  the  excitement  about  iuy 

or  should  not  be  sold  today,  preferred,  in  the  light  of  toe  com-  Siadaconu  /  What  did  the  last  i  'please  check  iny  list  of  holdings, ,  Brcweri 
)  but  raises  the  quei-y  as  to  pany's  operating  record  for  the  fls-  Ftnaneial  Times  mean  about  London  ^  changes  yon  eonMdev  [Power. 

w'hetoer  the  money  derived  frorh  the  cal  year  recently  closed;  the  early  buying  2  million  at  Sbe  when  it  is  ^nd  what  do  you  think  of 

'  sale  of  C.  P.  R.  is  going  to  be  used  possibilities  for  the  company;  and  selling  at  3c  f — "IV.  Y.  ’  changing  the  Ontario’s  1944  for  C.t  (JAN, 


mining  stocks,  such  as  Dome,  Hollin- 
An  Attractive  Switch.  I  ger,  Wright  -  Hargreaves.  Teck  - 
Enclosed  please  find  cheque  being  j  Hughes  and  Noranda;  the  oils 
enewal  subscription  for  The  Finan-  I  stocks,  stich  as  Imperial  Oil,  B.  A. 


,  iind  lo  corvccl  them.  ’®  ■\"i®‘-'®au  floli.ii  on  international 
ise  i,ci'.sons  with  little  or  niin-Keis  lias  maintained  the 

;e  of  economics  have  by  J''.®'’",  of  this  nation  iH  a 

•ariied  that  lecovcvx  is  “R  •  1®*  ®l- .  ''id*  is  a  distinct  asset 

m possible  xviHioiit  some  ‘*’®  ''usiness  of  the  country;  yet 
t  in  the  seneral  pi'ice  "'®  ®a®aii rased  from  some  quar- 
an  increase,  at  least  a  '®'’"  Hits  aside  in  order  f. 

nroces.s  of  deilation.  H  ntiesitonable  and 

•al  that  they  shoiilil  make  aa'l><>'*‘Fv  advaulases  in  export 
q.tive  audience  for  any  ““‘’®',  Aone  .if  the  nal ions  that  wel- 

ai  prmni.se  to  brin.i;  some  last  few 

,  ‘p„l  yeai'.s  in  (he  heifer  that  the  expedient 

.,  .  would  result  in  an  improvement  tn 

111  (  ycle  111  IiiIIhIuiii.  exports  lias  found  conclusive  evt- 


l.iiiig-Tei’iii  Cycle  oi  liil'lHlimi. 


"  The  effects  of  inflation,  excepting  dence  that  it  lias  been  benefited  h;! 
that  Its  iniinediato  result  is  un  in-  this  procedure.  Besides,  it  is  well 
crease  in  prices,  are  little  understood  to  remember  that  (he  all-time  post- 


cxal  Times.  Personally,  I  think  it  is  Oil,  McColl-Frontenac  and  Interna- .  -jj.  ,jian>  'individuals  wlio  are  war  records  of  exports  from  (his 

about  the  best  $3.00  worth  in  OoH-jtional  Petroleum;  while  anwng  m-  ardent  supiKirters.  In  geiioral.  country  were  made  during  a  period 

ada,  anyone  requiring  iiiferesfiitjr  j  dustrial  issues  there  are  F.  N.  Burt,  .hi  ee  eleineiiis  in  price  deter-  when  ni-my  of  tlie  nations  of  Dir 

reading,  valuable  advice,  etc.,  would  ^selling  just  over  $^  Cannes  con-  „,jnal:<m  arc  the  volume  of  nioiiey  worlcl  were  forced  to  revalue  their 
be  well  advised-  to  yet  on  your  mail-  |  vertible  preferred,  Dominion  Stores,  credit  in  circulation,  tie  xclooily  'money  ai  lower  levels  after  the  enn- 
iny  list.  '  Loblaw'  “A”  and  "B  ,  Natlotml  .jg  tnrnovci'.  and  tlie  level  of ,  fllct. 

Please  cheek  iny  list  of  holdings, ,  Breweries  and  Southern  tanada  :  pf,fi  j,ioat  inflaUunai'*  iiropos-  ''j'ljoge  wlio  favor  inriatiotiui  \ 

advise  any  changes  you  conMdei- [Power.  ais  attempt  to  regulate  one  of  them,  iegislatiim  are  advocating  an  in- 

necessanj,  and  what  do  you  think  of  — - - ;  ^  namely,  the  vohinie  of  credit  and  crease  in  money  circulation  and  an 

changing  the  Ontario’s  1944  for  C.t  (JAN’ADIAN'  SHOtS  FOtB  V.S,  money  in  circulation^  and  permit  the  expansion  in  cr^it  not  warranled  b> 


!  for  current  expenses  or  for  reinvest-  the  heavy  capitaliaatlon  of  the  cor-  The  stock  of  Stadacona,  an  option  N.  R.  1951.  '  *  Tlllionburg,  Ont. — Somethin*  un- ,  other  two  to  respond  as  they  will  the  legitimate  financial  lequhemente 

i  ment  purposes,  if  the  latter  is  the  !  poratlon  in  relation  to  normal  earn-  on  which  was  taken  by  British  finan- |  .$1,000  C.  N.  K.  Downiimt  usual  in  the  way*  of  international;  "A  popular  method  of  Inflation  in  of  business  under  present  condition* 

!  case,  In  view  of  the  fact  that  your  i  ing  power,  could  hardly  be  classed  cial  Interests  recently  at  3.5c  a  share,  |  Guaranteed  .  ■  .  t>%  1069  |  trade  is  reported  by  the  Tlllsonbnrg  the  past  has  been  to  Increase  arbl- 1  It  Is  not  money  or  credit,  but  confi 

!  client  Is  a  widow  with  only  moderate  1  even  as  a  "pretty  sound”  investment,  .g  t^e  stock  of  tho  new-  company  I  $1,000  Dom,  of  Canada  .  6%  1041 1  Shoe  Company,  In  the  way  of  a  re-  trarlly  the  supply  of  currency  by  the  '  deuce,  that  Is  lacking.  As  toon  a» 

{means,  W'e  would  suggest  that  the  I  So  far  as  we  can  see,  you  have  .which  is  being  offered  in  exchange  ;  $4,000  Prou.  of  Ontario.  1044  :  celpt  of  an  order  for  thousands  of  simple  expedient  of  having  the  gov- 1  buainees  Is  in  a  position  to  make 

'  funds  realized  from  the  sale  of  the  i  three  courses  open  to  you,  two  of  for  the  old  stock  on  a  basis  of  one  ,$2,000  Prov,  of  Manitoba  6%  1943  1  dollars  worth  of  shoes  from  a  whole-  errment  print  money  not  secured  by .  sound  use  of  money  and  credit  the 
'stock  should  be  placed  in  high  grade  4vhich  would  involve  the  ultimate  i for  five.  Stadacona  appears  to  have  SOOPtop.  of  Saskat-  ,  sale  firm  In  Detroit,  whose  Impor-  the  legal  reserve  requirements.  This,  j  facilities  already  exlating  will  be 

honda  In  view  of  toe  uncertain  out-  confession  of  your  original  error  in  i possibilities,  but,  naturally,  is  still  In  chewan  .  .  4i,,‘re  1045  tatlont  are  distributed  widely  in  the  of  course,  is  an  extreme  case;  hut  found  aMe  to  sui>plr  them  •in  abim- 

'  look  for  stocks  and  the  more  spacu-  i  judgment  to  those  to  whom  you  are  i  toe  epeculatlve  stage.  $1,000  Prav.  of  Alberta  196$  |  United  ftatee.  1  the  prscn.lne  was  resoiief]  to  In  this  dance." 

^ttva  type  of  bonds  at  this  time.  , 
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Hollinger 
Wright-Hargreaves 
Lake  Shore 
Sylvanite 


In  of  the  infer* 

ttafional  interest  iti  the 
shares  of  faiindiau  (ioW 
Mines,  the  enrrent  issue  of 
our  Minim;  Tbroniele 

containim;  »  timely  dis* 
enssion  on  the  aff^s  of 
these  four  important  irold 
producers  is  of  unusual 
inferesf  to  investors. 


(.'ofmti  imvicd  upon  rcque-nl. 

F.  J.  Crawford  &  Co. 


members  Standard  Stork  and 
Mtnina  Bxrhanac 

tl  JORDASf  STREET.  TORONTO 
ELgin  2201 


NEWS  OF  MINING  AND  OIL  SECURITIES 


IN.A.N.E.  PLANS 
FORMATION  OF 
NEW  COMPANY 


'WII  &  Deaisnated  Northern 
Aerial  Canada  Golds  With 
5,000,000  Shares 


Hollinger  Consolidated  Earned 

About  82  Cents  Share  In  1 932 


Toronto  Bureau  T  be  Financial  Time*. 

Toronto. —  Hollinger  Consolidatcrl  l•'ll7•lIlernlo^e  n  i  for  sUirostp 

Gold  Mlucb  showed  net  lirofits  of  eonipen^ntion  of  Jtr.e.o'Hi  w:is  allot- 
$4,024,584  in  1932,  equal  fo  81.9c  per 


FINANCES  ARE  NEEDED 


ted,  much  of  this  Inrs*'  jii'Pli- 

..  .  .  .-I  ‘‘able  to  previoii.s  years.  Xotwith 

share,  according  to  an  official  egti- 1  ,j,(.(or.<5  in  expense. 

mate.  This  was  before  writc-ofts. ;  the  costs  per  ton  wore  reduced  from 
which,  however,  will  be  small,  hav-!$i.5o  to  $1.17.  Kecovery  per  Ion  wn.s 
I  ing  regard  to  the  fact  that  flic  pl.int  higher. 

j  was  paid  for  long  ago  and  only  im- 1  Ore  rcservc.s  show  a  decline  of 
j  provements  year  by  year  have  to  be  i  three-quarter.s  of  a  million,  being 


Exchange  Basis  is  50  New  For !  depredation.  A 

One  Old  Preferred,  and  5i 
New  Common  For  One  Old — 


Progress  Report  Issued 


GOLD 

MINING 

STOCKS 


Bought  -  bold 
Quoted  «  Reported  on 


Orders  executed  on 
all  exchanges. 


JOHNSTON 

"•»\VAR0 


Royal  Bank  Building 
MONTREAL 


f  iembers:  Montreal  Stock  Exchange, 
Montreal  Curb  Market. 


Toronto  Bureau  The  Financial  Times. 

Toronto.  —  Northern  Aerial  Mine¬ 
rals  Exploration.  Limited,  has  relea.s- 
ed  to  shareholders  a  progress  report 
X  covering  the  company's  prospecting 
and  flying  operations  for  the  season 
of  1932  and  a,  survey  of  the  previous 
!  four  years.  .1.  E.  Hammoll,  presi¬ 
dent,  i.a  his  opening  remarks,  states 
that  the  five  year  programme  which 
was  laid  out  on  February  10,  1928, 
is  now  drawing  to  a  close  and.  to  fur¬ 
ther  develop  and  explore  the  many 
I  properties  the  company  has  become 
•  interested  in,  further  moneys  will  be 
required.  Officials  state  that  the 
'  company's  financial  structure  is  not 
I  suitable  for  further  financtrig  and 
:  they  wish  to  organize  a  new  com¬ 
pany  to  acquire  the  assets  of  N,  A. 
,\r.  E.  in  order  to  do  further  finan¬ 
cing. 

The  new  company  will  be  known 
I  ns  Northern  Aerial  Canada  Golds. 
'Limited,  with  a  capitalization  of 
1 5,000.000  shares  of  -$1.00  par  value. 

^  The  new  compa.ny  w  ill  pay  .$2,683,957 
:  for  the  assets  of  the  old,  who  in  turn 
'will  purchase  2.556.150  shares  of  the 
it^apital  stock  of  the  new  company  at 
i  $1.05  per  share.  Each  lioldor  of  pre- 
i  ferred  shares  in  N..\.M.E.  will  be 
I  entitled  to  50  shares  in  the  new  com- 
;  pany,  w  hich  amounts  (o  $52.50  and 
j  common  shareholders  w  ill  receive  5 
■  new  shares  for  one  old.  There  will 
i  remain,  in  the  compamy's  treasury 
'about  2,600,000  shares  with  which,  to 


Dividends  and  bonuses 
amounting  to  75c  ah.sorbcd  $3,690.- 
I  000,  thus  leaving  a  substantial  bal- 
j  ance  to  carry  forward  in'o  profit 
!  and  loss.  Earnings  per  share  in  1931 
I  were  fMiual  to  71  cents.. 


at  the  siibsiantial  mark  of  $45,492, 
000.  The  decline  being  ranch  less 
than  in  the  previous  year  would  in¬ 
dicate  that  the  management  is  rap¬ 
idly  restoring  a  normal  ixisltion  as 
to  ore. 

Other  income  was  redin.'ed  rather 
severely,  'from  .$116,120  a  year  ago 


PRICES  ADVANCED 
MORE  SHARPLY  ON 
ACTIVE  TRADING 


Further  Exchange  Depreciation 
C'ne  Factor  in  Gold  Stock 
Appreciation 


BASE  METALS  IRREGULAR 


Tonnage  milled  increased  sharp- 1  to  $147,16.5.  F’ollowing  arc  compara- 


ly  to  1,754,863  tons  from  1,640,705 1  live  figures 
ton.s  and  development  w.is  heavy. '  years; 


for  the  three  past 


;  Tonp  milled  . 

I  Recovery  per  ion  la) .  ...  . 

)  Production  ,  .  . . 

I  Other  income  . 

I  Total  income  .  . 

I  Costs  includine  taxes  . 

:  Total  profit  . 

;  Dividends  .  . 

Halanee  . . 

I  Depreciation,  etc  . 

Ore  Reserves . 

(a;  Ineludcs  JExrhnnKe  Revenue. 


tS.IJ 

1.764.86;! 

$6,68 

H.72:i,nTi 

147,16.6 

11.870.246 

7.845.6.66 

4,024,.6Sl 

.2,690.006 

.234.681 


fh) 


45.402.076 
til)  Not  yet  provided  for  19.22. 


1931 

1 ,640,706 
$6  43 

10.. 628.861 
116.120 

10.944.981 

7. . 2.69.964 

3.. '.8.6.n20 
.•!.t4 1.000 

1 11.020 
76.81.6 
16,211.688 


19.30 

1 .625,863 
$6  .21 
10,26,2.604 
639,426 
10,902.931 
6,819.049 
4.083,802 
.2.444.000 
639,882 
120.16.2 
48,806,685 


Moss  Gold  President  Replies  To 
Criticism  On  Stock  Transactions 


What  Gold 
Stocks  will  Show 
further  Profits? 


A  nunil)er  offer  «f tractive 
NptH’iilutJve  opportunities. 
Onr  opinion  upon  request. 


J.  E.  Grassett  &  Co. 


-—Members — 

Standard  Stock  Sc  Mining  Exebangr 
302  BAY  ST.  .  -  TORONTO 

WAverlpy  1633 


NORTHERN  C.4NADA 
MINING  CORPORATION 
LIMITED 

Invests  in  Canadian 
Mince  and  Mining 
Properties. 

J.  It.  TYRREIX, 

President  and  .Managing  Director, 
Room  030.  23  King  Street.  Wool, 
TORONTO.  CANADA. 


!  carry  out  financing. 

H.  A.  Kee,  director  of  exploration, 
j  in  his  remarks  covering  progress 
inuring  the  past  year  said  in  part;  — 
,  “We  now  have  ready  for  develop- 
!  ment,  important  holdings  in  Ontario, 
I  Quebec  and  Mainitoba.  on  some  of 
i  which  there  arc  gold  ore  bodies  of 
I  commercial  value.  At  this  time  such 
I  ore  bodies  should  be  developed  to 
I  production  and  used  as  a  nucleus  for 
hirther  expansion.  The  company’s 
I  aerial  and  ground  exploration  work 
during  the  past  five  years  has  re¬ 
sulted  in  the  procuring  of  important 
;  gold  bearing  holdings  adjoinimg,  or 
'in  some  cases  in  close  proximity  to, 

:  gold  producing  properties,  all  in 
I  favorable  areas. 

I  “The  company  now  holds  or  is  in¬ 
terested  in  192  claims  in  Quebec.  64 
claims  in  the  Northwest  Teriitories. 
36  claims  in  Manitoba  and  81  claims 
in  the  Provtace  of  Ontario.  At  Bor- 
nite  Lake,  northeast  of  Great  Bear 
I  Lake,  James  I.  Hall,  and  a  crew  of 
i  six  men  carried  on  active  explora- 
1  tion  work.  A  total  of  1,499  feet  of 
I  diamond  drilling  was  done  on  the 
Coppermine  property  and  1 16  feet  of 
j  reaming  with  an  average  of  81.7%  of 
core  recovered  with  a  com  para  lively 
small  carbon  loss  of  approximately 
$1.00  per  foot.  Due  to  the  unprece- 
deiuled  decline  in  the  copper  metal 
market,  it  aas  deemed  advisable  to 
i  minimize  expenditures  on  the  pro- 
I  perty,  but  the  rights  of  these  copper 
holdings  have  been  retained. 

"Considerable  scouting  was  done 
in  the  Northwestern  Quebec  Gold 
areas  and  only  the  most  favorable 
j  ground  was  obtained  with  the  mini¬ 
mum  expenditures.  The  company 
secured  two  groups  of  claims  of  ap- 
I  proximately  700  acres  in  close  proxi- 

- -  i  mity  to  the  MeWatters  group  in 

Winnipeg.  —  Development  of  gold  Roujm  township.  Promising  vein 
properties  in  Ontario  and  Manitoba  structure  is  exposed  on  the  group 


BATHURST  MINES 
SHIPS  HRST  gold! 


in  the  following  Idler  in  the 
.shareholders  of  .Moss  Gold  Mines, 
Prcsirlent  Norman  K.  Fisher  replies 
to  an  article,  (hat  appeared  recently 
in  the  press.  Mr.  Fisher's  letter  fol¬ 
lows; — 

"I  have  read  with  surprise  an 
article  recently  published  in  the 
press  dealing  with  the  market  ac¬ 
tivity  of  the  shares  of  Mo.ss  Gold 
Mines  Limited.  The  article  in  ques- 
tioin  deals  in  part  with  the  is.sue  and 
disposal  of  the  shares  of  the  com¬ 
pany  since  its  incorporation,  and  in 
case  shareholders  may  have  road  the 
article,  I  desire,  by  the  following 
statement  of  the  facts,  to  correct  the 
wrong  impression  that  it  conveys. 

".Moss  Gold  Mines  Limited  was  in¬ 
corporated  with  an  authorized  capital 
of  4,000,000  shares.  The  properties 
now  owned  by  the  conipamy  were  ac¬ 
quired  from  The  Shield  Development 
Company.  Limited.  The  considera¬ 
tion  paid  was  as  follows;  — 

(a)  $65,000  in  Cash;  (b)  The  as¬ 
sumption  of  the  balance  payable  for 
the  tuirchase  price  of  the  properties  | 
amounting  to  $83,000;  (c>  2.000.000 
fully  paid  shares  of  Moss  Gold  Mines 
Limited.  The  remaining  2,000,000 
of  Trea.sury  shares  were  sold  by  your 
company  for  $808,341  in  cash  or  am 
average  price  of  more  than  40c  per 
share.  This  sum  provided  the  com¬ 
pany  with  the  funds  necessary  to 
continue  the  development  of  the 
property,  build  the  5Iill  and  put  it 
into  production,  A  portion  of  this 
amount  was  received  by  the  company 
in  the  begioning  of  1931  when  it  sold 
the  1,2.38, 312  shares  which  then  re¬ 
mained  in  its  Treasury  at  40c  per 


750  foot  level  but  m  the  drift  now 
advancing  towards  it.  61  feet  of  ore 
was  recently  exposed  ivliich  aver¬ 
aged  $13.53  over  a  width  of  4.1  feet, 
which  is  a.  considerable  improvement 
over  the  corresponding  section  of  the 
vein  above.  These  aud  other  results 
previously  obtained  on  both  these 
levcl.s  certainly  give  ample  ground 
''or  niy  belief  that  when  the  down¬ 
ward  extension  of  the  maim  ore 
chutes  is  encountered  a  still  further 
betterment  may  be  expected.'' 


WORK  AT  ASHLEY 
MINES  OUTLINED 
BY  MINING  CORP. 


Placed  on  Regular  Production 
Baris  With  Good  Develop* 
ment  Prospects 


STOP  COBALT  ACTIVITY 


Toronto  Bureau  The  Financial  Timea. 

Toronto. — The  Standard  Stock  and 
Mining  Exchange  market  during  the 
past  week  has  been  in  .2  state  of  tur¬ 
moil.  Trading  has  been  on  a  much 
enlarged  scale  and  prices  shot  for¬ 
ward  to  new  high  levels,  some  of 
which  were  new  all-time  records. 
Gold  stocks  were  the  outstanding 
features,  as  has  been  the  case  'for 
some  time,  with  heavy  accumula¬ 
tion  nolcd  right  up  to  the  closing 
session,  The  prime  reason  for  the  | 
.2dv62ncc  was  the  further  deprecia¬ 
tion  of  the  Canadian  dollar,  which 
was  under  a  diseonnl  of  23  percent, 
at  one  time.  At  this  figure  Can¬ 
adian  gold  producers  receive  $25.40 
for  every  ounce  of  gold,  which  com- 
p.arcs  with  the  normal  price  of 
$20.67,  If  such  a  rale  continued  for 
the  balance  of  the  year  it  is  signi¬ 
ficant  to  note  that  this  premium 
received  on  the  same  production  as 
last  year  would  be  equivalent  to 
two-thirds  of  the  present  dividend 
and  bonus  disbursements  for  Lake 
Shore,  more  than  the  present  regu¬ 
lar  rate  of  $1  per  share  for  Dome, 
and  50  cents  a  share  for  Hollinger, 
just  15  cents  less  thau  the  regular 
65-ccnt  annual  distribution  by  that 
company.  None  but  the  most  op¬ 
timistic  expert  these  conditions  to 
last  indetinitelj, -however,  and  it  is 
known  the  mines  themselves  con¬ 
sider  it  an  extremely  advantageous 
but  more  or  less  temporary  situa¬ 
tion.  Flowever,  there  can  be  little 
doubt  that  at  present  it  is  a  most 
important  market  factor  and  that 
the  action  of  gold  shares  is  indica¬ 
tive  of  the  significance  attached  in 
this  country  and  elsewhere  to  talk 
of  inflation  and  revaluation  of  the 
j'cllow  metal. 

Lake  Shore  was  the  prominent  is- 
i  sue  .among  the  higher  priced  gold 
{  stocks,  these  chares  reaching  a  new 
I  all  time  high  of  $37.25,  and  record- j 
I  ing  a  net  g.ain  on  the  period  under 
review  of  $2.90.  McIntyre  was  an-  j 
other  issue  to  register  a  substan-] 
tial  gain,  moving  up  $1.50.  Wright- 1 
Hargreaves  vva.s  under  steady  buj-i 


Lake  Shore  Mcln^re 
Granada 


Our  circular  just  Issued  deals  with 
the  above  and  general  activities  in 
the  gold  .shares.  Copy  on  request. 


A.  E.  OSLER&CO. 
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direct 


Opinion  based  on  1 5  years 
of  close  contact  with  mining 
»nen.  „  .-.c,, 


NORTHERN  MINER 

TORONTO  $3  a  rsar 

Largest  Mininft  CircnlaUon  in  Canada 


Mining  and  Oil  Briefs 


Tt  is  interesting  to  note  that  the 
net  profit  which  Lake  Shore  real¬ 
izes  from  each  ton  of  ore  is  actually 
greater  than  the  gross  gold  con¬ 
tent  of  each  ton  of  ore  secured  on 
the  xVfrican  Rand  or  even  from  the 
Porcupine  field. 


ery  can  be  set  up.  There  are  SCO  q 
600  tons,  of  ore  on  the  dump  to  »Ur 
operations  with  and  In  the  mean 
time  the  mine  will  bo  prepared  fb 
stoping. 


F’urther  advice  from  Kirkland 
lyakc  states  that  the  recent  strike 
just  below  the  station  at  the  3,900 
foot  level  of  the  No.  4  shaft  at 
Wright-Hargreaves  continues  to 
show  high  grade  ore  with  the  vein 
now  practicall.v  the  full  width  of  the 
shaft. 


Toronto  Bureau  The  Financial  Times. 

Toronto. — The  quarterly  report  of 


Directors  of  Howey  Gold  have 
announced  that  the  capacity  of  the 
mill  will  bo  increased  by  about  46 
per  cent.  This  expansion  was  made 
advisable  by  developments  on  the 
125  and  250  foot  levels  between  the 
shaft  and  the  McIntyre  line.  In 
this  area  a  block  of  ore  estimated 
at  between  1,000,000  and  1,500,000 
tons  has  been  indicated.  The  final 
payment  of  the  Cherry  indebtedness 
was  made  as  at  December  31  1st. 


The  new  25-t,oa  mill  which  will  b' 
installed  an  the  property  of  the  Van 
som  Gold  Mines  has  been  c'ompietet 
and  will  be  ready  for  shipment  tt 
the  company’s  claims  in  the  cehtralfl 
Manitoba  area  adjoining  San  Antonje 
Mines,  in.  a  few  days.  The  mill  is  o: 
entirely  mew  type  and  was  deyigne.t 
by  H.  E.  Kent  and  manufacturqil  by| 
the  Manitoba  Bridge  and  Iron  work: 
at  their  Winnipeg  plant.  Mill  equip*^ 
ment  and  supplies  will  be  shipped  tc 
the  Vansom  property  via  Pine  TTalls, 
An  active  campaign  of  developmentil 
was  decided  an  by  directors  of  th 
Vansom  Gold  mines  following  some! 
encouTHging  results  wblch  showedH 
excellent  gold  values. 


Ventures.  Limited,  aro  not  losing 


ing  power  /luring  the  cour.se  of  the  I  development  of  the 


whole  Meek,  following  very  favor- j  Duparquet 


- - -  the  mine,  and ;  township.  While  the  option  was  not 

Mining  Corporation  of  Canada  foi-jf/c  stock  touched  a  new  high  peak. .  until  recently,  already  u 

'  Dome  and  Hollinger  both  made  new,  equipment  is  on 

high  levels,  while  Teck  Hughes. property,  the  drill  being  taken 
M  liieh  dipped  sharply  in  opening ,  Beattie.  They  Lave  built  a 


the  period  ended  December  .31st  deals 
at  some  length  with  operations  at 
.\shley  Gold  Mint’s,  product  ion  hav¬ 
ing  commenced  iictober  22nd,  1932. 
“Since  that  date.”  says  the  report, 
“the  mine  has  been  put  on  a  regu¬ 
lar  production  basis.  Tbo  milling 
plant,  employing  straight  cyauidation 
practice,  has  given  excellent  metal¬ 
lurgical  results,  and  extraction  of 


share  to  yield  the  company  $495,32 to  9i%  being  attained.  A1 


Developments  of  Many  Proper¬ 
ties  Aided  by  Small  MiU 
Installations 


is  being  aided  by  installation  of  j  lying  south  and  east  of  the  MeWat- 
srnall  milling  units  designed  to  bring  iters,  and  on  which  extensive  explora- 


80  In  cash.  To  make  possible  this 
last  sale  of  Treasury  stock  The 
Shield  Development  Company,  Lim¬ 
ited.  sold  to  the  purc’uasers  at  a 
nominal  price,  1,000,000  shares  of 
Moss  stock  out  of  the  2,000,000  shares 
it  originally  received  for  the  profier- 
ties.  This  contribution  by  The  Shield 
Development  (Company,  Limited, 
made  it  possible  for  the  Moss  Com¬ 
pany  to  secure  the  high  price  of  10c 
per  share  tor  Its  Treasury  slock  doI- 
withslanding  the  fact  that  ihc  ruling 
market  price  for  Moss  stock  at  that 
time  M’as  from  15c  to  20f:  per  share. 
It  can  thus  he  .seen  that  I  person¬ 
ally  at  no  time  received  any  of  the 
2,000.000  shares  orginally  is.sucd  to 
The  Shield  Development  Company, 
Limited,  although  the  t.ontrary  is 
manifestly  implied  in  the  article  to 
which  I  refer. 


though  of  150  tons  plant  capacity, 
!  milling  operations  during  the  pe- 
i  riod  under  review  have  aimed  at  75 
I  ton.s  daily.  Under  these  conditions, 
I  absorption  of  gold  in  the  larger 
j  units  making  up  the  mill  circuit 
i  has  been  unusually  high,  though 
I  saturation  at  this  date  has  about 
;  been  completed.  The  head  assay 
I  of  ore  going  to  the  mill  in  October 
'  was  $15.57  ,pcr  ton,  in  November 
^  $15.72,  and  in  December  $18.76;  the 
j  average  assay  for  the  three  months 

being  $16. St. 

“Tlie  coming  period  will  be  a  very 
important  one  in  the  company's  af- 
I  fairs  as  development  of  the  two  new 
'  lower  levels  will  be  under  way. 

,  Should  .similar  ore  conditions  to 
[  those  on  the  500  foot  level  obtain, 
j  two  years'  ore  supply,  on  a  75  ton 
I  basis,  -will  be  assured  on  the  Ashley 


ses.sions.  recovered  sharply  near  the,j,p^^  property  which 


close  to  finish  about  unchanged.  |  considerably  in  Iraiisport- 

Among  the  medium  priced  ssuesj,  gynpHes,  etc.  J.  C.  Dunlop  Is 
many  new  highs  were  esUbhshed ,  operation,  and  Is 

under  heavy  volume,  the  principal  |  aggoclated  with  Mr.  Keast,  manager 
features  being  Granada.  Howey, , 

Siscoe,  Sylv.anite,  Ventures  and  San  i  _ 


Antonio. 

Base  metal  issues  were  irregular. 
Noranda  made  a  moderate  recovor.v 
to  22.15  and  Niplssing  sold  up 
sharply  to  close  at  1.64.  Hudson 
Bay',  Nickel  and  F’alconbridge  each 
recorded  small  losses.  Oils  and  gas 
.stocks  continued  quiet  with  prices 
generally  holding  steady. 


PLAN  DEVELOPMENT 
IRON  ORE  DEPOSIT 


Thunder  Bay  District  Will  Be 
Scene  of  Early  Activity  by 
Paterson  Interests 


At  a  meeting  of  the  directors  of 
Petrol  Oil  and  Gas  Company  held 
last  Meek.  Harry  C.  Hatch,  presi¬ 
dent  of  T.  E.  Blssell  &  Company, 
and  chairman  of  Hiram  Walker- 
Gooderhani  and  Worts,  was  elected 
to  the  board  of  directors.  The  com¬ 
pany's  annual  meeting  M’ill  now  be 
held  on  February  16th  next  and  the 
annual  report  Is  now  in  course  of 
preparation  and  will  be  mailed  to 
shareholders  in  the  near  future. 


niine.s  quickly  Into  production  and 
piovide  revenue  to  pay  for  larger 
units  at  a  later  date.  One  such  in¬ 
stallation  to  which  attention  has 
been  directed  recently  was  that  made 


tion  M’ill  be  done  this  year.  Very 
i  little  M'ork  has  been  done  on  the 
other  group,  but  Mill  be  developed 
ithis  year. 

In  the  Siscoe-Stabcll  area.  .V-.'X.AI. 


by  Bathurst  .Mines.  Ltd.,  at  the  pro- '  E.  obtained  an  option  on  17  claims 


perty  situated  at  Woman  T>ake  in  i  known  as  the  Flast  Sullivan  group. 


.NorthM  cstern  Ontario.  The  machine- I  which  adjoins  the  Grci'iic-.StabcIl  on 


.small  ball  mill,  capable  of 'the  North.  Tlii.’i  group  is  now 


for 

nilliiig  live  tons  of  ore  daily,  Diesel  [explored  with  two  diamond 
L-ngitie  and  complete  accessories,  the  j  wit  hvalues  of  ■$2.uu  to  $32. Of 


being 
drills 
)  gold 


1,000  Shareholders.  '  vein  .ilone  between  the  500  foot  and 

“At  tlic  present  lime,  1.000,000  750  foot  levels.  In  addition,  de- 
sbarcn  of  Hie  company’.s  stock  is  held  vclopnicnl  of  the  new  M  estern  vein 
by  The  Shield  Development  Com-;M'ill  be  in  progress  on  the  500  foot 
pany.  Limited,  aud  3,000,000  .sliares 
arc  distributed  in  the  hands  of  more 
than  l.OoO  .shareholder.'^.  I’nder  or- 1  ley  vein  drifting,  both  north  and 
dinary  circumstances  I  Mould  not  ]  south,  arc  excellent." 
feel  called  upon  to  enter  into  a  dis- i  (ijbalt  Properties — Mining  opera- 
cussion  as  to  the  .source  of  either  j  Hons  at  these  properties  during  the 
buying  or  selling  of  the  .shares  of  ;  quaiter  were  confined  to  the  final 


I  level  and  the  .prospects  for  the  con- 
‘  tlniialioii  of  ore  values  on  the  Ash- 


December  production  of  Moss  Gold 
Mines  established  a  new  record,  ac¬ 
cording  to  Norman  Fisher,  presi¬ 
dent,  M’hile  indications  are  at  the 
present  time  that  the  current  month 
will  be  even  greater.  A  large 
increase  in  ore  reserves  Mill  be 
shoM’n  in  the  forthcoming  annual 
report,  Mhich  is  now  -In  cour.se  of 
preparation.  Directors  of  the  com¬ 
pany  have  made  application  for 
power  to  the  Ontario  Hydro  Com¬ 
mission,  but  it  Is  understood  that 
the  estimated  price  quoted  Is  higher 
of  running 


K.L  GOLD  MAKES 
INITIAL  PAYMENB 


Toronto  Buroau  Th»  Financial  Timaa. 

Toronto.  —  Kirkland  Lake  Ool4| 
Mines,  Limited,  has  deposited 
Initial  payment  of  $200,000  wltji 
Kenty  Gold  Mines,  Llmit^,  in  ai> 
cordanco  Mrlth  Its  firm  commitment 
to  purchase  stock  from  the-  Kenfy 
trea,mry  to  flnaoice  development  of 
the  property  lu  Swayze  township. 
Futber  finances  will  be  provided ‘by 
Kirkland  Lake  Gold  under  Him 
terms  of  options,  which  when  exer¬ 
cised  will  have  placed  $1400.000 
in  the  Kenty  treasury. 

While  up  to  the  present  no  op¬ 
portunity  has  been  given  for  public 
participation  In  the  stock  of  Kenty 
Gold  Mines,  Limited,  save  indirectly 
through  the  medium  of  Northei^ 
Canada  Mining  Corporation  apd 
Brett  Trethewey  Mines,  Limited, 
who  bold  the  hulk  of  ven^or'p 
shares,  there  la  a  possibility  that 
consideration  may  be  given  •  3liert|y 
to  the  question  of  distributing  Ken¬ 
ty  stock  as  rights  to  stockholders  of 
Kirkland  Lake  Gold,  to  be  taken  vp  I 
as  the  latter  company  exercises  its  | 
options  on  Kenty  treasury  sharfs.  I 
Details  of  this  plau  of  partlclpailon  ' 
Is  understood  to  be  a  possibility.  i 


whnlc  weighing  three  tons  M’a.s  flown  beimg  obtained.  On  the,  fir.-!!,  of  Or- 


into  the  property  last  October  and  i  tober  last  diamond  rtrillirg  rom- 
qitifkly  sei  up.  'J'be  mine,  it  is  now  ! menced  on  optioned  ground  apiuoxi- 
teported,  has  shipped  its  first  gold  lUiately  two  miles  soutli  of  i4i.scop 
brick  from  tlie  new  mill  iiisUillalicn,  [Gold  Mines,  ivnirli  ground  i.s  known 
rhe  bricl;  being  valued  al  approxi-  las  .Sheppard-Gale  group  from  M'hich 


mat.ely  $7,500. 

The  mill  for  the  rtathurst,  property 
’'•’IS  built  in  Winnipeg  by  the  Nutt 
'lanufacturing  and  Flngiueering  Com¬ 
pany  .ind  in  addition  to  the  Woman 
Lake  Installation  a  number  of  these 
small  plants  are  reported  at  work 
ou  various  properties,  three  having 
been  shipped  to  the  Beaver  Lake 
area.  Northern  Manitoba,  one  to  the 
Oro  Grande  property  in  Central 
Manitoba,  and  one  to  a  gold  property 
at  Fort  F'rances.  Ontario.  Another 
one  is  be!’’"  shipped  to  Fort  tVil- 
liam,  Ontario,  -while  still  another  is 
in  process  of  erection  for  Brander 
and  Am  berg,  operating  at 
lake.  Northern  Manitoba. 


the  compamy  as  thi.s  appear.s  to  me 
to  be  a  matter  M’hich  should  ci.’n- 
ceru  only  the  buyer  or  the  seller.  .My 
only  interest  ha.s  been  to  make  a 
success  of  the  company's  underUk- 
ing  for  the  benefit  of  the.  sharehoid- 

nectariilar  surface  -old  wue  ta'keu ® ‘ profitable  record  of  .silver  pro- 
some  years  before' the  development  i  discontinued  .All 

of  the  Si.seoe  property  wa.s  started,  i 'Pf.  ^  I  pre-shoots  that  offered  a  pro 

In  limited  time  work  M  as  done,  from  '  ' 

suggests  that  I  personalty  le- 


sioping  out  of  knoM-n  ore  bodies  on 
the  Cobalt  Lake  property  at  and 
near  tlie  l.nke  bottom.  This  Mork  Mas 
finally  •completed  late  in  December 
and  iXork  at  these  properties  of  the 
Corporation,  which  have  had  a  long 


the  surface,  for  Mhich  N.A.M.E.  M  ill 
receive  a  onc-lhird  interest  In  the 
property  for  all  expenditures. 

“In  TiMemont  tOMnship  approxi¬ 
mately  one  thousand  acres  have  been 
staked  and  two  promising  quartz 
veins  M’crc  located  on.  this  property 
late  last  fall.  These  veins  were 
found  about  It*  miles  southeast  of 
the  important  gold  discovery  on  the 
Woods  group,  on  M'hich  Hollinger 
have  an  option  Plans  are  to  develop 
ElboM-  [this  property  more  aggressively  this 
■  year. 


Okalta  Oils  Reports  Net 


the  Island  Lake  section  of  Jlanltoba. 
I  r  ee>i  «««»  r  These  tMo  groups  consist  of  1500 

income  or  ror  acres  and  are  located  16  to  20  miles 

I  east  of  Mentures,  Limited,  and 


Toronto  Bureau  The  Fiaancial  Timea. 
Toronto.  —  Okalta  Oils.  Limited, 
tor  the  year  ended  December  31st, 
1632,  reports  net  income,  after  de¬ 
ducting  royalties  and  government 
tax,  of  .$54,993.  Field  expenses 


"The  company  has  36  claims  «  I  contTnued  Ti^roVemen^  Gold  Mine.  Appoint 

the  current  year  is  very  promising.  |  A  New  Consulting  Engineer 

Decemher  milling  returns  were  the  ;  - 1 

best  of  any  month  since  the  mine  has  |  Toronto  Bureau  The  Financial  l  ime*.  I 
been  in  operation  and  the  latest  re-  |  Toronto.  —  Granada  Gold  Mines,  j 
port  from  the  property  would  in-  |  announces  that  it  has  retained  Amor  | 
dicate  that  present  operations  are  j  p_  Keene,  M.E.,  of  New  York  to  act  | 
showing  a  further  Improvement.  Inlgg  its  Consulting  Engineer  in  plan-  ] 


are 


presumed  to  be  on  a  part  of  the  same 
mineral  belt  as  the  Ventures  Gold 
Island  property.  F'urther  work  will 
be  done  this  year 

“The  compauy  purchased  160  acres 
In  Denyes  township.  Immediately  ad- 


amounted  to  $16,086  apd  general  ex-  ijoining  the  Dcrrach  property,  on 
penses  to  $8,768,  leaving  operating  |  M’hich  .spectacular  gold  shoM-lngs 
profit  of  $30,139  to  be  deducted  from  j  hai  e  been  made  and  an  option  was 
developmen/  account,  M-hlch  noM-  i  taken  on  300  additional  acres  of  ad- 
stands  at  $50,109.  I  joining  ground  The  company  will  do 

The  balance  sheet,  dated  December  ;  surface  exploration  on  these  groups 


31st  last,  shoM’s  current  assets  of 
$23,030,  including  $9,798;  $1,760,  pre¬ 
ference  shares  redemption  funds; 
$6,717,  accounts  receix-able;  and  $4,- 
755,  casing  on  hand.  Current  liabili¬ 
ties  total  $5,175.  Share  capital  in¬ 
cludes  $405,000  in  redeemable  pre¬ 
ference  shares,  $45,000  having  been 
redeemed  at  $10  a  share,  and  1,800,- 
GOO  common  shares,  of  which  132,650 
shares  are  held  in  trust  for  the  com¬ 
pany. 

The  annual  general  meeting  of 
shareholders  will  be  held  In  Calgary. 


and  Mhen  surface  work  justifies 
drilling,  this  will  be  done  al  a  later 
date. 

“In  October  1928  the  company 
located  62  claims  in  the  Pickle  l.ake- 
Ci’OM’  River  area  in  the  district  of 
Kenora  M’hich  are  described  as  East 
and  West  groups.  The  W'est  group 
comprises  ef  27  claims,  M  hich  adjoin 
the  Central  Patricia.  The  East  group 
consists  of  35  claims  and  an  exten¬ 
sive  campaign  of  surface  trenching 
and  diamond  drilling  was  carried  on 
till  late  in  1939,  with  an  approximate 


ously 

ceived  some  of  the  2.000,000  shares 
issued  for  the  property,  and  might 
be  selling  some  of  these  shares,  1  feel 
tlii't  in  fairness  to  myself  I  should 
make  to  the  shareholders  of  my  com¬ 
pany  the  above  statement  of  the  facts 
in  contradiction  of  the.  implicaiien  it 
contained. 

“With  reference  to  re” tilts  at  the 
property,  shareholders  have  receiv¬ 
ed  commuiiucation  of  a  recent  state¬ 
ment  which  I  made  to  the  press  upon 
my  return  from  the  Mine  in  M’hich  I 
expressed  ray  belief  that  the  outlook 


fit  .at  Tiresent  .silver  priees,  have 
been  extracted;  but  should  there  'be 
a  sufficient  rise  in  price,  certain 


Fort  William.  —  The  immediate 
development  of  the  iron  ore  deposits 
of  the  Bessemer  range,  near  Loon 
Lake,  Thunder  Bay  district.  Ontario, 
is  being  undertaken  by  Norman  M. 

Pulcrson,  of  F'ort  William,  head  of . 

Paterson  Steamships  Limited.  Pres-  lhan  the  present  cost 
ent  plans  call  for  the  mining  of  ten  !  Gie  Diesel  engines, 
thousand  tons  of  ore  this  M’inter,  the 
ore  to  bn  sliipped  by  rail  to  the  Head 
of  the  Lakes  aind  carried  in  Paterson 
steamships  from  that  point  to  either 
Canadian  or  United  States  markets. 

Tlie  area  to  be  worked  comprises 
4  000  acres,  Mhich  have  been  leased 
from  the  .’Mct'orniell  interests  of  Tor¬ 
onto.  and  this  M’inler's  operations 


Surface  prospecting  qn  the  Dar- 
ragh  property  in  Denyes.  township, 
held  under  option  by  Kirkland-Hud- 
son  Bay  Mines,  has  exposed  a  ne’w 
discovery  of  gold  carrying  quartz 
and  schist  at  a  point  one  claim  west 
of  the  original  find  on  M-hlch  Kirk- 
l<snd-Hudson  Bay  drills  are  operat- 


M’ill  be  confined  to  an  area  of  640 
acres  in  M’hich  four  pits  M'ill  be 
Moi’kcd.  I'our  millian,  tons  of  ore, 
it  is  staled,  already  have  been  block¬ 
ed  out  in  the  area  where  operations 
Mill  be  carried  out  this  M’intcr,  and 
the  ultimate  development  m-HI  be  in¬ 
fluenced  to  a  great  extent  by  the  suc- 


sortions  of  the  Corporation  holdings  i  prpgpnt  enterprise, 

might  al  a  later  date  justifiy-  explor-  '  Sample^  of  oTe  from  the  .property 
atioii  which  cannot  be  undertaken  j  ipgpp,  which  is  about  25  miles 

least  of  Port  Arthur  on  the  main  line 
As  no  reference  to  silver  produ-.of  the  Catiadiam  Pacific  Ralhvay,  are 
tion  M-aa  made  in  the  last  quarterly  stated  to  run  from  63  to  65.4%  iron, 
report  to  shareholders,  it  might  be  with  little  phosphorous  and  low  sul- 
stated  that  prod'uction  for  the  lastiphur  content.  The  ore.  it  is  claim- 
tM’o  quarters  was  256.863  ounces,  and  j  ed,  grades  as  high  as  any  found  in 
total  production  for  the  year  1.177,-1  the  M’hole  Lake  Superior  region. 

791  o’jnces.  i 


ing.  Details  disclosed  the  fact  that 
the  new  find  may  have  greater  im¬ 
portance  under  development  than 
the  original,  and  appears  to  indi¬ 
cate  the  presence  of  a  very  large 
body  of  medium  grade  ore. 


Good  Results  Obtained 
From  Adanac  Development 


The  Oro  Grande  Mine  has  let  a 
contract  for  1.000  cords  of  M-ood  to 
be  delivered  at  the  property  within 
the  next  six  Meeks,  and  boilers, 
compressors,  hoist,  etc.,  will  be  on 
the  May  within  the  next  ten  days. 
Twenty-five  men  are  employed  at 
the  property  at  present  erecting 
buildings  and  laying  foundations  for 
the  new  mill.  The  mill  is  expected 
to  turn  over  as  soon  as  the  machln- 


Toronto  Buraau  The  FinanUal  Tima*, 

Toronto. —  Favorable  development 
results  continue  to  be  met  •witli  4t 
iho  Adanac  Gold  Syndfeate’a  prop¬ 
erty  east  of  the  Granada  Mine  In 
Rouyn  Township,  Quebec.  The  three 
southwest  veins,  contaii^ng  !free 
gold  showings,  have  been  exteadwi 
eastM-ard  for  a  further  length  of  99 
feet,  making  the  total  length  of  ap¬ 
proximately  300  feet. 

Ten  feet  north  of  the  porphyry) 
intrusion  panning  across  a  width  of' 
114  feet  shows  a  heavy  gold  con¬ 
tent.  fn  the  opinion  of  the  SyntH-  i 
cate’s  field  manager,  this  -wide  mln- 
eralirefi  'zone  loay  be  the  westhm . 
extension  of  the  discoveries  m'aiie 
on  the  ••a.sterii  part,  of  the  property, 
from  whicli  good  gold  pannings 
have  .been  obtaliif'd  across  widths  of 
10  I'qet. 

Work  Is  proceeding  opening  up 
this  ueiv  disrovery  and  other  work 
Is  to  be  undertaken  on  the  eastern 
section  of  the  property,  near  the 
centre  line,  'for  the  purpose  of  pick¬ 
ing  up  the  A\  eetern  extension  of  the 
three  promising  looking  veins  uii- 
oovered  on  the  Lemire  claims,  which 
are  under  option  to  Sylvanite,  ad- 
jorniug  on  the  east,  and  aboiit  200 
feet  from  the  Adanac  eastern  line. 


my  original  reports  upon  this  prop-  |  njng  and  prosecuting  the  develop- 
erty,  I  stated  that  in  my  opinion  ltij),ent  work  at  its  properties  at 
was  not  unreasonable  to  expect  a  Rouyii. 

gradual  strengthening  of  the  ore  jj,.  Keene  has  been  identified  M-itli 
bodies  at  depth.  Developments  at  j  the  Alining  industry  in  South  Am- 
tbe  lower  levels  have  amply  justified  |  erica.  South  Africa,  Australia,  U.S.A., 
this  expectation.  The  213  feet  of  ore  jgte.  Among  his  pa.st  connections  are, 
mentioned  in  my  statement  as  Lav- ;  f-ytisulting  Engineer  of  Consolidated 
ing  been  recently  opeaed  up  on  the  [  Gold  Fields  of  South  Africa,  Con- 
6'.'5  foot  level  averaged  $12.41  over  a  !  golidated  Minos  •  Selection,  Burma 
width  of  3.6  feet  and  my  latest  ad-  1  yiines.  Limited,  also  the  pre-war  de¬ 
vice  from  the  property  is  that  the  |  velopmtat  of  the  mining  industry  in 
ore  in  the  present  face  of  the  drift  ;  Russia,  etc. 


is  of  still  higher  grade.  The  dov.  n- 
M’ard  extension  of  this  section  of  the 
vein  has  not  yet  been  reached  on  the 


expenditure  of  $100,000.  Since  that 
time  operations  have  been  suspend¬ 
ed.  The  property  is  expected  to  re¬ 
ceive  considerable  M-ork  this  year  to 
bring  it  into  production.  . 


In  a  letter  sent  to  shareholders  of 
Flintoba  Mines,  Limited,  it  is  stated 
that  the  company  has  entered  into 
a  ncM’  financing  deal.  Before  ucm’  f'- 
nances  are  forthcoming,  hoM-ever, 
all  outstanding  shares  have  to  be 
placed  in  escrow  for  a  period  end¬ 
ing  December  31,  1933. 


ADANAC  GOLD  SYNDICATE 


CAPITAL  ~  2,000  Units 


Syndicate  owns  four  properties  In  the  Qnebee  goldtield.  eontprisiiig  In  all  2,600  acres 


Property  No  1* — f,200  acres  on  which  high  grade  dis 
coveries  of  gold  ore  have  recently  be^n 
made,  is  situated  between  the  Granada  Mine  and  the 
McWaltcrs  property  in  Rouyn  Township. 


Properly  No.  ? 


•ic'THa  in  Pershing  Township,  ad- 
joining,  on  the  East,  the  Homestaltt 
Ith  tii»‘  McIntyre  Mines  Company's  pre« 


htines  property, 
perty  adjoining  the  Homeslake  on  the  West. 


Property  No.  2 — 400  acres  in  13oijsc|uet  'fownship,  ad¬ 


joining  on  the  South  the  Clement  pro 
perty,  under  option  to  the  Noranda  Mines  Company. 


Properly  No.  3 — 400  acres  in  Vauquelin  Township.  Pas-' 
calis  Gold  area,  lies  East  of  the  Tread* 
well  Yukon  and  Hollinger  properties.  wi*h  F**ports  of  high 
grade  discoveries  made  on  properties  <.u  »lie  East  and 
\Ve£.L  of  the  Syndicate  s  holdings. 


Present  dcti\'itie8  of  the  Syndicate  are  centered  on  its 
Rouyn  property  of  1,200  acres,  proving  up  the  high  gra^ 
gold  discoveries  that  have  been  made.  Mining  men  con«  - 
sider  this  property  one  of  importance. 


Circular  of  information  regarding  Ihe  Syndicate  s  pro¬ 
perties,  and  a  map  showing  ths  U»<-ation^  of  same,  sent  oa 
request  to  anyone  intercstrJ 


Address  Inquiries  to. 


WILLIAM  E.  SMITH,  Broker 


:>30  Bay  Street 


Specializing  in  Canadian  Mining  Issues 

*  TORONTO  2,  ONTARIO  *  ■ 


Phone,  Adelaide  9206 


THE  FINANCIAL 


MONTREAL,  FEBRUARY  3,  1933. 


,  I  th«  l«vel  of  prices  in  gold  countries 

DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  XZ 

■  '  ■■  .1.  ■  1..  .  .1  - —  _  I  world's  debt,  was  Incurred  or  re- 

DAIIII/AV  MrDrrD  IC'""'-  '•fimains  very  (juicl.  Collec- 1  remains  verv  quiet.  Current,  saios  'hey  do  not  adopt  this 

KAIL  WAY  MERGER  Uh0lc«=ale  made'ror  cash  mostly.  Coiice-  'JXwtUUvicc  of 

FWnnDWn  DV  UC  AH  ‘fo^eiues  reported  ^  is  Ilow  '  accounts  continue  end  deflationists  who  st  p-.cse^^ 

lNI/URjEU  dY  HEAu  “cepinp  up  fairly  «-ell;  all  other;  VROceiMer.-Wholcsale  and  retaU  otheV 

^  ^  IP,  lines  slow.  collections  on  current  :  trade  generally  reported  as  very '  i,e,v  hrp^  '„;.v  ^ 

ftp  RftAPft  ftp  TRAftP  being  taken  care  of  quite  i  quiet.  Orders  arc  being  filled  forition  with  the  gold  standird  vviih  the 

w  BUAKU  Uh  I  KAUt  r£r^.;3,r';  ,'c*„f“rXpr :rxT-  rrs  i;  Ki,fi 


RAILWAY  MERGER  IS 
ENDORSED  BY  HEAD 
OF  BOARD  OF.  TRADE 


■ally,  remains  very  quiet.  Collec- 1  remains  v 
I  tlons  quiet.  |  being  mad 

I  raig8P.T.  Volume  in  wholesale  ‘  tiona  on 
land ’retail  groceries  reported  as  slow. 


Sec*  ^mportao^  Advantage 
In  Consolidation 


FRUIT  INTERESTS  ' 
0FB.C.PLANF0R  i 
MARKETING  POOL  I 

Voluntary  Cartel  With  100  p.c.  | 
Representation  Seen  a* 

Solution  ! 

EXTEND  HOME  MARKET  I 


OPPOSED  TO  INFLATION  ' 

Sound  Monetary  Policies  Advo¬ 
cated  and  Retrenchment  All  | 
Along  the  Line  is  Strongly  ! 
Urged  I 


Advocacy  of  the  mcrein,?  of  the  Econom 


""  •  •  ••  -■  the  adoption  of  the  rcasouahlc  and  i  - 

I  !  IT  ZT  ~  !  moderate  polfry  here  -aef  forth.  i  Tariffs  Have  Largely  Eliminated 

/  Zip  lA/rkrIH  '  5ugge«bon  That  Prime  Work  of  H  iR  significant  that  Sweden,  which  I  Comoetilion  From  N  W 

Mils  VVOTia  Conference  Will  Be  to  Trv  to  Re-  has  probably  a  consciousness  of  the;  ^ompetioon  from  «>•  VV. 

t-onrerence  win  Ke  to  mportance  of  intelligent  control  of!  States  —  Industry  is  Being 

COTlOitiZC  store  Price*  to  Levels  Prevailing  money  relatively  unequalled  in  ajiy  Wrecked  by  Small  Minority 

Between  Period  1922  to  1928  :  other  country,  has  recently  adopted  a  - 

K^onrerence  ;  February  L«tUr  «r  Th.  Royal  Bank  of  Canada.  Policy  which  In  the  future  will  at- |  Vancouver  Bureau  The  Fineneial  Timaa. 

tempt  to  provide  for  stability  of  the  |  Vancouver.- -Marketing  through 
*■  ■  '  '  ■  '  Infernal  price  level,  regardless  of  the ;  cartel  representing  ]00  per  cent,  of 

Great  hope  is  felt  that  the  World  I  covery.  The  proposed  final  liquida-  T^hu'L'HpIrU^'fn"crtriR^smn?^wUhThofr  Kfowers  Is  the  most  practical 

Economic  Conference  will  solve  the  tion  of  German  reparations  confem-  over  ‘rr^cuniinr.'  onia  naviiom.  .n  of  solving  British  Columbia  s 


Suggestion  That  Prime  Work  of 
Conference  Will  Be  to  Try  to  Re¬ 
store  Price*  to  Levels  Prevailing 
Between  Period  1922  to  1928 

February  L«tt«r  of  Tho  Royol  Bank  of  Canada. 


Tariffs  Have  Largely  Eliminated  j 
Competition  From  N.  W.  j 
States  —  Indiutry  is  Being! 
Wrecked  by  Small  Minority  I 

Vancouver  Bureau  Tba  Financial  Timaa.  | 
Vancouver.- -Marketing  through  a| 


preventing  plates  something  of  this  same  kind,  distribution  problem,  in  fhej 


•'■ana.dmn  .National  amd  Canadian  F"a-  difficulties  which  are  preventing  plates  something  of  this  same  kind.  ^innUarri  ‘  manooeH  ' ^  distribution  problem,  in  the 

cific  i-qilwavK  for  a  noriotl  of  10  to  '•usi'iess  recovery;  certainly  its  fail-  I'nlcss  plans  can  be  developed  along  -i  '  „  unne  Rut  in  oii  nthor  i  leadcr.s  of  the  industry, 

cmc  .a.lviaja  foi  ®  P^’no'l  of  10  to  commentary  on  I  similar  lines  to  rohaliilitate  large  ^  ^nii  i.  aim  icrs.i  marketing  problem  is  the 

lo  years  111  order  to  effect  onorm-  j  a  .financially  Z,  .hZ  oin^nlfritv  nV  lJrh  ir.1  before  the  fruit 

ous  savings,  featured  the  address  by  course  of  world  affairs.  As  yet.  no  chaotic,  condition,  on  the  basis  of  a  PjyjYn  -  growers  now.  as  it  has  been  for 

R.  P.  .Telletf,  retiring  president,  at  agenda  is  available  but  In  a  general  broad,  long-term  view  of  the  general  tv,.)....,  iqo?  '>«  rnni/i  hn  nvnocir.H  1  years,  and  at  the  recent  an- 

the  annual  meeting  of  the  .Montreal  i,"®.'’  "s  task  is  lo  provide  formulae  good  and  without  the  prospect  of  ^he  to  bring  manv  exchanges  ba^  to  0“"'  '*'0  B.  c.  Fruit 

Board  of  Trade.  He  also  issued  a  f'’';  'he  solution  of  our  present  diffl-  immediate  profit  which  would  tempt  j  There  is  room  for  Association  various  sug- 

warnina  against  deliberate  inflation.  kPlties.  In  advance,  the  United  private  capital,  there  can  be  little  Honh,  Zwh  J  .hi«  gosted  programmes  were  discM.ssod. 


Board  of  Trade.  He  also  issued  a 


Grow.crs  Association  various  sug- ! 
gosted  programmes  were  disni.ssod.  ; 


ily  agree  to  this  necessary  measure 
Of  retrenchment.  1  do  not  helievc  It. 


The.  knowledge  of  the  necessities  of  independently  prior  to  this 


dlscus.slon.  hut  the  solution  may  be  three  generations  before  the  war  and 
that  the  war  debt  problem  will  be  }  of  the  post-war  pcioid  ui>  to 


our  financial  situation  is  not  con- 


Conference.  a,  consummation  greatly 


lined  to  aaiv  section  of  Canada,  and  he  desired.  V\hat  then  arc  the 
this  knowledge,  seems  to  me  to  carry  respmtsihle  for 

with  it  the  conviction  that  the  joint  ‘-he  world  depression  ?  The  answer 
eumini.si ration  of  the  rallwavs  is  '<?  'h't'  question  seems  to  he  a  habel 
ihe  only  cffcclive  means  of  solving  ®‘'’®h  announcing  its  own 

the  railway  problem,  and  the  quick-  B*’’  'uO'^ry.  . 

csf  and  surest  method  of  providing  ®  popular  idea  that  the  fall 


an^hme  in  Cemada. 

...BY  AIR 

Canadian  .Airways  operate  nntion- 
vride  air  transport  services.  f^er- 
sonncl  and  planes  measure.s  up  to  the 
very  highest  standards.  The  Com¬ 
pany  ranks  with  the  world's  leading 
air  transport  organizations. 


Obtained,  and  why  are  the  prinetpaf  removal  of  irreconcilable  difficulties  ®'a«nt  or  t.nc  association,  (growers  A  IVT  A  1  A  XT  4  ¥  HZ  4  VC 

countries  .so  slow  in  agreeing  to  a  between  the  two  great  monetary  shippeis,  themschc.-.  he  fla'™- 1  *  u  jA.  i  V  iV  JLI  1.  A.  1  v  A  JL  ¥4  \V  A.  i  O 

ni«r.k  for  crcine  Skill  he  achieved  If  the  gold  ®re  responsible  for  most  of  the'  - -l j.  x j.  m.  v  j 


warning  arainst  deliberate  inflation.  'n  auva.nce.  tne  uniteo  private  capital,  mere  can  oe  intic  doubi  as  to  whether  this  would  occur  p.usriui  uc.s  «crc 

In  pointing  out  the  need  for  merg-  States  ha.s  requested  that  the  sub-  hope  of  more  than  a  gradual  rc-  n„niber  of  counmios  which  are  J*  P''"hnble  that  rccommcnd.itions 

inc  our  .two  railway  systems,  he  said:  ''®hts  and  tariffs  be  ex-  sumption  of  Investment  in  backward  a  weak  nosl  Ion  and  without  con-  '^‘'1 

•We  sometimes  hear  that  certain  fludod  from  the  agenda.  It  .seems  countries  which  wa.s  the  outstanding  ;Hourmonclary  poUev^^^^ 

sections  of  the  country  will  not  read-  impossible  to  keep  these  out  of  the  feature  of  world  busincs.s  for  two  or  reasonable  lo  expect,  however,  that  R  Po?s  blc  ' 

.  .  HfftoiiQolftn  Knt  ortxtyfxx-fii  iVio  uar  nriH  .  '  •_  1  tlial  thC  ICglftlatUrO  Will  bC  aSKOnj 


ihiK  policy  w^oiiUl  •  bring  Great  Brit- 


am,  together  with  a  large  number  of  !f>  soPPort  measures  for  the  estab- 

'  llshment  of  a  more  bustness-like ; 


countries  which  look  to  Great  Brit-  .  v„  Ji„ 

If,  then,  wo  assume  that  there  is  aln  for  financial  leadership,  back  to 

a  <,r.a.,oi  r/oa^nahto  cnin.  tho  atanrtMrd  Tf  we  accent  this  Internal  and  ciit-throat  competl- 


Mind  you.  I  do  nof  iliirik  it  Ideal; 
in  met.  I  see  In  it  certain  risks  of 
loss  of  efficiency  and  enterprise 
through  absence  of  competition. 


It  is  a  popular  idea  that  the  fall  da'te  and  meeting  place  for  groups  will  be  achieved  if  the  gold  I  responsible  for  most  of  the' 

in  vvorid  prices  IS  the  result  of  over-  Economic  Conference  '•  Is  countries  agree  by  definite  monetary  irxlustrys  economic  ills  in  recent 

production.  The  fact  Giat  the  be  answer  the  difficult v  of  meet-  policy  to  increase  maferialiy  their  years.  I 

total  purchasing  pawer  of  the  world  phenomena  of  the  moat  dras-  internal  prices  This  also  offers  the!  The  time  has  conic  when  a  solid 

,is  governed  b.v  the  total  volume  of  decline  of  the  price  level  on  a  best,  perhaps  the  only  hope  of  avoid-  rnarketing  foundation  should  belaid, 
production  valued  at  current  prices.  ,».or]fl.vi-ide  basis  which  has  been  re-  ing  much  further  depression  and  mis-  Mr.  Macdonald  and  other  fruit  lead- 1 


lime  has  conic  when  a  solid 


V  \>t.Ol  V  I  R 


i  Blit,  nevertheless,  we  are  foreed  to  P'y<'h®s'n8  power  can  '**’  '"*  Lqrded  In  histor'v  ?  This  is  another  ery  in  the  gold  standard  countries  ers  believe.  The  cartel,  contends  Mr 


if  by  the  me, scalable  logic  of  effect,-  ."“'V  b.v  inc reseed  produc¬ 
ing  savings  where  most  money  is  breaking  down  of  the  gold  standard 

being  lost— and  fn  ibe  quickest  way  2’*  n  's  international  exchaJiges.  This 

■' mStrbErfr"  wppi;:  iv,,rrs 

A?«rnst  npllberpto  Iptlpllon.  thercrorp.  .r«  reciprocal.  Were  the  J  couptrfaa 

•  In  regard  to  currency  inflation  Mr.  T®*'  remaining  on  the  gold  sUndard  will 

'  lellPtt  said:  '’’'ZVr:  "?  k2'’  2*2  mf/  2  come  pr  making 

"J  do  not  believe  thal  wp  should  ai'mni”  concessions  to  other  countries,  pre- 

'take  the  doubtful  nostrum  of  deli-  tL  to^  ^'ously  thought  impossible,  if  as  a 

berate  inflation  which  so  many  now  2,  ’  2222  r  i2  h/  '•csult  a  basis  can  be  found  for  1n- 

.  pre.scrihe.  becau..e.  while  it  might  'I"  ^  ductng  countries  which  are  now 


sea  ociy  n.v  racreaseu  ^  practical  themselves. 

,  f  breaking  down  Of  the  gold  Standard  - - 

2  -- ."'^err^.n  and  international  exchanges.  This 


c.*A-na..g-c  »un  an  exenauge  ^  problem  Which  Is  bound  fo  he 

niately  barter.  l>m and  and  supply,  rtebated  from  almost  Irreconcilable 
therefore,  are  reciprocal.  Weje  the  countries 

Holt  on  ^'■’2.22  f'.',2tb2r  2tnu2a2ion’  remaining  on  the  gold  sUndard  will 
duction,  no  I^rther  explanatun  prepared  to  consider  making 


fives.  I  Macdonald,  is  the  nearest  approach 

- - - - -  j  to  a  successful  voluntary  marketing: 

mtfilPP  PAItC  TA  I  method  of  any  .so  far  fried.  But  to 

IA|#|mI;  h  All  V  1 11  give  the  cartel  tlm  value  it  should 

lAllll  1  1  alllilJ  1  V  I  hsv’f.  requires  one  hundred  per  cent.' 

trripn  e*  l  nnr  rr  !  "*c  ^^hlppcrs  wlm  am  big  enough 

K  r  !•  H  II  N  Arrl  I*®**  broad  enough  fo  sink  their  in- 1 

U*l/»  Ai  1  UliU  :  dividuality,  he  believes.  Such  an  or- 

AIT*P  AP  nraftp  1  fkf  i  ganfr.ation  would  eliminate  unfair 
Ui^ll ^11^  j  competition  within  the  industry  it- 

-  I  Help  From  Bennett  Tariffs.  ] 


rf>fpnfo  ff.TD  C*fruj4iion  Panko*  ComrvArc0  Bfdc^ 

Edfnontnn  Office*  Rivhordion  Bui'ding 


enro  our  distross  in  certain  managlUR  their  rurrenclea  without  Sale#  of  B.  C.  Applet  tn  U.  K>  i  Reference  was  marie  ritirfng  the 


lions,  it  would  increase,  it  in  others, 
the  most  obvious  of  which  is  the  re- 


whlch  prices  fall  and  by  the  d^  reference,  to  gold,  to  return  to  the  i 
crease  In  the  physical  volume  of  pro-  standard.  The  gold  countries  | 


I  riinding  or  repayment,  of  our  obliga-  will  point  out  that,  concessions  with  pecuauan.  '  Benneif  government  took  offi.  e. 

tlons  in  United  States  fund.s.  I  saw  regard  to  tariffs  and  import  quotas  _ _ ,  ;  Four  years  ago.  if  was  recalled. 

a  figure  recently  of  •f3,247.S36,662  ^  h2  ®ce  Impossible  tinleas  they  can  de-  SELLING  AT  LOSS  7  I  one- third  of  the  total  production  of 

'  representing  the’  total  amount  of  pend  on  stability  of  exchange,  that  -  peaches,  prunes,  apricots,  pears. 

Dominion,  provincial,  municipal  and  venreo.  ,  .  these  restrictions  have  been  neces-  Vaneouvn-  Botmu  Th»  Financial  Timaa  ;  etc.,  of  western  Washington  was 

corpoi-iition  iKWids  payable  in  New  "f ''  C®  ®*;  sary  to  protect  their  internal  price  Vancouver.  —  American  exports  of ;  marketed  on  the  uanadian  prairies;  I 

York,  which  ks  tl.g.'i'rc  of  the  total  fn  orices  ar2  eSs^  i  t  levels  against  depreeJaied  money  continue  to  flood  the  British  j  bnt  this  Mttmf'on  was  entlrclv 

ii  outstanding  bonds  of  these  Canadian  *  mtm  77.  .  I’T  «*PvebsTO.  i.e.,  make  concessions,  at  ,  ^  I  changed  after  the  Bennett  Govern- 

I  borrowers  of  $7,760,000,1)00.  We  have  moP^Y- "  would  seem  « hat  if  the  iea,st  from  a  short-term  point  of  view,  market,  despite  the  new  tariff  pre- ,  office.  Seasonal  duties 

'  to  'r.o,’  c.TDny'  in  coneidering  any  ®“®cuve  supply  or  money  is  Kept  »n  only  aecentiwfo  internal  dlf-  fcronces  which  have  benefifed  Can- ;  have  resulted  in  the  Canadian  prai- 

fmaiu'.ial  poliev.  which  would  tend  fo  "  ficulties.  This  viewpoint  might  be  and  the  situation  Is  causing  j  rie  market  being  dominated  by  the 

increase  'be  present  premium  on  nri?e™evel  would  .....  .  . 


reference  to  gold,  to  return  to  the  I  Yet  Un  to  Ex-  '  eonveniion  to  the  beneficial  effect  of 

gold  standard.  The  gold  countries  r  the  tariffs  brought  down  since  the 

will  point  out  that,  conceasions  with  pectanems  1  Benneif  government  took  office. ' 

regard  to  tariffs  and  import  quotas  -  1  Four  years  ago.  if  was  recalled.^ 

are  impossible  tinleas  they  can  de-  SELUNG  AT  LOSS  7  '  one-third  of  the  total  production  of 

pend  on  sfablltty  of  exchange,  that  -  peaches,  prunes,  apricots,  pc.ars, : 

these  restrictions  have  been  neces-  Vancouver  Bursou  Tha  Financial  Timaa  |  etc.,  of  western  Washington  was  I 

sary  to  protect  their  internal  price  Vancouver.  —  American  exports  of  |  marketed  on  the  Canadian  prairies;  I 

levels  against  deprecJaied  money.  British  i  b'lt  this  situation  was  entirely  | 

and  that  to  make  concesslona.  at  ,  ^  «  I  changed  after  the  Bennett  <fOvern-| 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MII.I.9  AT 

rAJIIs,  On«.  BHA.VTF'OKlt.  Ont.  l.fi’VDOV.  Onl.  X%  ATF.R FORD.  Ong 
AL.>IO.\T£;.  Ont.  CuATfCOOK.  Uoe.  and  9T.  HYACIISTHB,  Ran. 


increase  the  present,  premium  on  Horiinino  aw'orai.-«  nrira  lovci  urmiM  ...............  ...  ■ 

the  purchase  of  New  York  funda.”  ^^t  occur  s  P  •  the  moneys  of  most  of  the  countrloa  ri)iumbla.  where  shippers  had  hoped  Macdonald  thinks  p  wonld  he^ 

Need  for  Betrencbmenf  *  *  *  *  Ra'n  a  dominant  position  in  the  ruinous  lo  attempt  cartel  marketing 

.xeen  tor  Kerrenromeni.  ^  ^  rendered  Inevitable  hy  the  efforts  fo  united  Kingdom.  |  with  anything  less  than  100  per  cent. 

Regarding  ret ronrlunenU  he  had  Another  school  tells  us  thai  inter-  maintain  foreign  pa.vments  In  the  »sat  m  control, 

j  the  following  to  .say;  "What  the  ference  with  trade  through  imposi-  face  of  constantly  increa.smg  oh-  f  beje  is  no  aouni  inai  tne  Atner-  organ- 

'  Canadiain  public  niuat  inskstently  t.lon  of  tariffs.  quota.s  .and  exchange  siructions  to  the  international  move-  PP  *  r,/ iration  during  the  last  two  vears. 

,  demand  to  ease  its  almost  intoler-  reatrictions  is  the  factor  responsible  ments  of  goods.  But  the  viewpoint  “vmsn  jaica  as  a  result  ot  ine  Macdonald,  has  resulted  in 

.Lable  fax  burden  is  that  Dominion,  for  the  m8.1or  portion  of  our  difficul-  will  probably  he  strongly  held  by  the  t»rRf  «na  i/w  prices  re^^^  hundreds  of  thousands 

V  provincial  and  municipal  Govern-  ties.  Unquestionably,  the  world  is  gold  countries  There  ts  ™ough  'ortneir  piquet,  nut  appaimnuj  qollara  to  the  fruit  induatrv. 

i  ments  should  immediately  put  into  far  less  prosperous  than  It  would  be  truth  in  their  arguments  that  it  will  they  are  oe^rmiMO  to  .eit  at  wnat-  ••^•^nety  pg^  cent,  of  the  tonnage' 

I  force  effective  measures  of  ocon-  If  all  such  interference  were  abol-  be  dlfficuit  to  have  the  delegates  de-  afTAAt 'on  isa  nisriret  i-he  Okanagan  valley  was  con- i 

4  omv. .  It  IS  not.  to  my  mind,  so  Ifhed.  Import  quotas  and  exchange  part  from  their  position  in  principle.  trolled  la. st  year  by  virtuallv  13  to ' 

I  much  a  matter  of  reductions  in  restrictions,  howmver,  are  new  phe-  and  quite  Impossihie  when  consider-  CMadlan  apples  mihe  Old  Cou^^  shippers  and  they  failed  to  con- i 
/  sajariea  and  wages  of  the  vast  nomena  developed  since  the  depres-  ed  in  the  light  ot  the  political  conse-  I)22a2^Ld  reeaM?nrdirno2ai  P’"'®®®  p®  <'l*inhutlon,”  he  de  :  I 

J.  army  of  iboir  eniploycca,  necessary  sion  commenced  and  brought  Into  use  quences  at  home.  nf  the  ap«aon'«:  Kiimina  *  ^  dared.  “How  then  win  qo  per  cent.  I 

I  as  these  are,  as  of  a  drastic  Jettison-  onl.v  to  ported  the  Internal  economy  What.  then.  Is  the.  position  of  the  _  '  -  J  .  w  growcr.s.  without  legislation,  j 

vng  of  sonio  of  the  imiicdiments  of  nf  countrice  against  the  drastic  drop  countries  which  have  abandoned  gold  |  Regardless  of  the  situation  this  aecoroplish  what  12  shippers  failed' 

government.  To  sav  that  the  less  we  'f*  world  prices.  Tariffs  and  dump-  payments  ?  For  this  purpose  the  [year,  there  Is  every  prospect  for  a  ;  accomplish?  How  long  are  the 

rr.e  governed  the  heifer  we  are  gov-  lug  duties  were  materially  increased  situation  might  he  considered  from  ‘big  improvement  next  year,  because'  growers  of  the  valley  to  s|t  idly  hr  ■ 

ci  Dcd  may  be  going  too  far.  but  not  fc  'be  same  reasons.  To  the  ex-  the  viewpoint  of  the  sterling  group,  jibere  is  small  ch^ce  of  the  Amer-  ■  Ig,  ^  '^jportty  wreck 

'/  iiiijrli  too  -  far.  and  we  are,  snrel.v  funt  that  these  changes  are  a  result  representing  as  it  does  a  unit  rough- :  tcan.s  repeating  luetr  present  P^t-  fhelr  chances  of  success?  Cne  bun- 

ij  uv^r-,govjcrnpd  at.  prosent.  depression,  (here  should  be  no  |y  ay  iTnportant  a#  t.bftt  of  all  the  formance,  as  tt  would  be  admittedly  j  ppi*  cent,  eo-operation  must 

,:.,'C3j:s  of  depression  would  appe.ir  to  gre.at  difficulty  In  doing  away  with  countries  remaining  on  a  gold  basis  a  ffcnanctal  falliire  from  the  stari.  1  ^ome  and  by  legislation  if  necessary,  1 

/.linve  taught  UR  little  -  judging  by  Ihe.m.  as  business  Rraduall.v  ini-|Q.rpflt  Britain  could  point  out  that  in  Another  factor  that  will  help  the  B.  Growers  who  will  not  co-operate 

the  lack  of  effective  effort  to  mate-  proves.  The  Idea,  of  world  free  trade,  effort  to  stop  deflation  and  to  '  •  apple  industry  is  the  fact  that  voliintarll.v  must  he  compelled  to  do 
'  riall.v  decrease  our  governmental  however,  is  not  one  for  which  the  |  niaintain  the  gold  standard  through-  production  this  year  will  probably .  - 

'1  overhead  We  still  have  the.  .same  most  enthusiastic  idealist  dares  to  I  out  Europe  she  did  not  receive  much  be  about  1,000,00ft  boxes  less  than  j  I 

excess  of  provinces  .••dative  to  popu-  bopc.  In  most  coiinlries.  proreetion  assistance  or  sympathy  from  other  the  record  output  of  1932.  i-i/Y  a  »  nn 

I  lation;  too  many  members  of  all  our  |bas  created  vested  interests,  the  n-  countrie.R  and  all  but  ruined  her  own  it  is  also  expected  that  something  j  f  11 A  I  M|cfl|||||  riflN 

legislative  bodies;  too  high  indeni-  Ouidatlon  of  which,  except  ov«r  a  j  pf,gjtion,  and  that  unless  the  gold  otill  happen  between  now  and  the  ,  vVAlJ  1  1% vI/U V 1  Ivll 


.Mr.  Macdonald  thinks  it  wonld  he 


>ced  for  Betrimcbmenf.  At  as  *  aa  rendered  inevitable  hy  the  efforts  to 

Regarding  ret ronrlunenU  he  had  Another  school  tells  us  thai  inter-  maintain  foreign  pa.vments  In  the 
j  the  iollowing  to  .say;  "What  the  ference  with  trade  through  imposi-  face  of  conatantJy  increasing  oh- 


General  Office; 

PARIS,  Ont. 


Selling  Agents  to 
^  Bbolesalo  Trade; 

KcicJOHX  GORDON  &  SON, 

LIMITED 

A  Toronto  &  Slontreal 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  ro^operalion  and  data  (gratia)  on  all 
factor,  relating  to  branch  plants,  warehousing,  Cana¬ 
dian  representation,  etc.,  and  uatuml  resources- 


Indmtrial  and  NahinJ  Resources  Department 

Panadian  National  Railways 
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NEW  VORR,  N.V, 

M.  W.  Maxwell. 

Industrial  Commissioner, 
«73  Fifth  Avr. 


MONTREAL,  P.Q 

Wio.  Phillips,  Msnsxer. 

353  McGill  9t.  (Room  .3061. 


Railway  Board  Seeks  Ruling  I  '’n  ibeir  mvestmeni.  ha* 

a  .  I  •  !•  .•  proven  correct  .Mau.\-  farmers  dur- 

Mantimes  Act  Jurisdiction  nig  1932  wished  they  had  carried 

-  —  j  over  a  larger  number  of  foxes  last 

Ottawa.-  The  opinion  of  tho  .Su-  '  "Inter,  as  no  finished  article,  pro- 

emo  Uouri  of  Canada  will  hcl^'"®®''  o”  'b^  farm,  ahows  the  net 
.  .  _  f  the  I 'b'"'!  fiP'  pells  have  during  the 


legislative  bodies:  too  high  indeni-  Quidatlon  of  which,  except  ov«r  a  position,  and  that  unless  the  gold  will  happen  between  now  and  the  ,  VV/IL  1  llVl/Ul/IIUll  Fifth  Av”‘“‘”"'''’  3S3  McGill  St.  nionm  .*061. 

nit le.s  paid  to  them:- too  many  coun-  period,  would  prove  a  disturb-  countries  see  clearly  the  direction  In  marketing  season  that  will  result  in  |  /Xfvii  »»*  l\r«/^r<H*nV9rh  ' 

ties;  loo  man.v  rown.shtps.  a.nd  too  and  painful  process:  moreover,  they  are  proceeding,  no  con-  improvement  of  the  British  exchamge  ;  IImM  ||y  |lMf  M  IflKH  1/  For  inlormatino  iw  natural  resources  m  wlstfjin  Canada  writ* - 

many  miiniclpalitiep,  each  carrying  f-be  spirit  of  nationalism  fostered  tn  cessions  or  rewards  which  may  he  situation,  and  that  will  be  all  to  Die  VI  1  Ilf  1/lj vljlrJl/lill  F.  v.  Snibort — Sup’t  Natural  Rosourcu.  Winnjprg,  Manitoba. 

with  it  an  unnecessary  burden  of  countries  can  he  appealed  Ui  sue-  offered  <  an  justify  her  In  again  plac-  g^cttl  for  the  Canadian  growers  and  - - 

repreEcntaiIvc.s  and  officials.  Rapid  ccssfully  to  cloud  this  is.sue.  There-  j„g,  economy  at  the  mercy  of  a  shippers.  Output  Down  27  D.c.  to  1  160-' 

moanp  of  communication  have  fore,  until  wc  reach  (hat  far-off  di-  R^otii  standard  which  operates  with-  There  will  nrobahiv  be  consider-  i  *¥ee  T  ^  §  i  t>*  *  *  * 

rmrlered  so  manv  snb-divislonK  In  event  when  we  shall  have  the  rhvme  or  reason.  TTnless  riicnnainv  rtf  355  Tons®— Coke  at  Best  •!  r»  i  t  n  i-  i 

-government  imnecessarv  Tf  nrovln-  parliament  of  man  and  the  federation  jg  ^  reasonable  expectation  that  the  ninl  fn  rom^  JnH  ’  Level  Since  March  Railway  Board  Seeks  Ruling  investment,  ha* 

AcuuH.dic.io„|jr^,j^;L^'j:^;:^ 

e,.  w  •  r^'“: t  /  ’ns.  ;  o™.,..-  rr.  ,h. 

•great  saving.s  would  immediately  be-  2'!p®‘222' ai’the  Conference  who  wBl  How  can  these  apparently  irrecon-  Shippers  are  now  awaiting  the  re-  j  cent,  from  the  1927-1931  average  for  Premo  Court  of  Canada  uill  bP|  q„ringthe 

conxe  effective,  inrrea.sing  aa  pen-  ^®'®22i2K  .dm  i/"?hat  2  general  re-  cilable  points  of  view  be  reconciled?  suit  of  their  application  for  an  emer- 1  fhe  month  of  1.47o.336  tons.  The  ■  .sought  as  lo  the  jurir.diction  of  'lie  |  ‘pj  -  f  . 

sioiLs  and  allowancea  ran  out  with  ^  removal  of  Many  influential  leaders  of  bufdnMS  gency  rate  on  boxed  apples  equal  to  i  December  output  consisted  of  669,-1  Board  of  Railway  Comiiiissioner.s  in  '  rior  pcli.s  he  ailded  have  heenawav 

the.  lapse  of  time.  nther  restrictions  nnon  international  'n  both  France  and  the  United  tSates  (jjg  which  the  railways  j  '16  txms  of  bituminou.s  coal.  61,n90j  respect  lo  certain  provisions  er  the  above  expectalions  '  and  a  further 

"In  The  work  Sanford  Evans  is  f.p  ^T-ou  d  nrovp ^of  great  benefit  have  repeatedly  stated  that  It  is  have  continued  in  force  until  April,  tons  of  sub-bituminou-s  coal  and  j  ;vUaritinie  Freight  Rales  .\(  \  Ib27.  i  niai  ked  advance  on  that  line  ran- 

doing  for  the  Uanadian  Uhamber  «  p„?.ntries  hopeless  to  expect  to  control  our  despite  the  ruling  of  the  Railway  I  429.019  tons  of  lignite  coal.  The  commission  has  prepared  a  re- 1  „o,  he  looked  Tor 

of  Commerce,  he  has  shown  ns  In  ■  Ipyp]  p-ires  by  monetary  policy.  Commission  eliminating  this  rate.  I  Alberta's  production  amounted  to;  fprence  to  the  Supreme  Court  in  the!  _ 

simple,  graphic  form  Imw  heavily  Many  thoughtful  men  have  jf  thjp  latter  point  of  view  is  general-  - -  -  !  .627,783  tons  as  compared  with  509.- 1  f„rni  of  ouestions  which  thev  w.ant  I 

the  burden  of  govermniental  debts  ed  out  with  much  justification  that  accepted  by  the  gold  countrioB,  ^  c  p  i  ^  f'cotia  I  an,„.e-pd  i  Canadian  Shoe  Factories 

bear  on.  each  one  of  us.  Are  we  the  world  has  only  been  the  Economic  Conference  seems  like-  rag  Cattle  Exports  from  mines  produced  330,691  tons,  a  12.6  1  T-^p  Attornevs-Goneral  of  Canada  SfriireiH  Mat.,  p _ : _ 

tho  leaann  thni  wa  In  the  nast  when  the  more  advanced  '  Ta  those  F’reneh  d .  ir _ f- —  .ka  .  ®  Anorne.ib  vronerai  oi  i  dii.ui.i  Secured  More  Business 


doing  for  the  Canadian  Chamber  '^^  ',rip2  ^  '  hopeless  to  expect  to  control  our  despite  the  ruling  of  the  Railway  I  429,019  tons  of  lignite  coal.  , -j-lip  commission  has  prepared  a  re¬ 
ef  Commerce,  he  has  shown  us  in  couni  e  .  p^jppj,  i,y  monetary  policy.  Commission  eliminating  this  rate.  i  Alberta's  production  amounted  to;  fp,.pnce  tn  the  Supreme  Court  in  the 

simple,  graphic  form  Imw  heavily  ^Many  thoughtful  men  have  point-  ^  ,,,(5,  ia„pr  point  of  view  is  general-  -  - - -  !  .527,783  tons  as  compared  with  509.- 1  f^mi  of  questions  which  thev  w.ani 

the  burden  of  govermniental  debts  ed  out  with  much  justification  that  accepted  by  the  gold  countriOB,  ^  c  if  ^  f'cotia  |  an,„.e-pd 

bear  on.  each  one  of  us.  Are  we  the  world  has  only  been  prt^perous  jJ^g  j-pp^omic  Conference  seems  like-  rag  Cattle  Exports  rrom  mines  produced  330,691  tons,  a  12.6  1  T-hp  Attornevs-f;enpraI  of  Can.adi 

learning  the  less^  '^2,2fweTATend^n^ssis2S^S  ®  ‘‘Thimv  '  Saint  John  Port  Expected:  Per  cent,  falling-off  from  the  De-I^nd  of  the,  eastern  provinces  in- 

support,  and,  indeed,  urge  upon  gov-  countries  were  lending  assistance^on  pp„jjp„.,jg,s  vvho  reject  the  feasibility  _  cem'ber,  1931,  total  of  378,436  tons. '  ,ppp„pd  ns  well  a.s  railwavs  and 

ernmen{s  quick  and  sure  econ-  a  large  scale  to  "’"'*y®''’P®^®,''®®®'  of  conscious  control  of  prices.  i  '  British  Columbia's  output  in  Decern-  phjp'ning  organizations  have  lieen 

omies?"'  This  development  has  ghould  like  to  a.sk  the  question  as  to  Saint  .lohn.-  Cattle  .shipments  to :  declined  20.2  per  cent,  to  152.- 1  A T  e  fo^h^rin'  th^a  - 

_  transfers  of  capital,  which  have  al-  .  ,p^.p,  France  is  Great  Britain  through  the  .port  of  |  qas  4nn.«  a.s  aeain.st  I9l.fi8l  ton.*  ih  u„u,.  .J 


Business  in  the  West 


"'S'M?.. V**  Canaaia*  | -.c  - ir.n'  nf  lower  man  maim  .  ‘  non  in  uecemner  wnen  tZl.l'nti  tons  1  j,,riQrtlctlon  under  section  O  of  thel''^'’oi  u-reai  »rnam.  nerreasea  iha.- 

Credit  Men-.  Tmat  A..<M.|«mn.  I  more  than  a  gradual  re.sunipUon  Of  ^  Harbour  C^misston  and  an  im-  ^ere  produced  as  compared  with  ' xTariUme  Fh-ei^ht  Bair  to  i pairs  in  1931  to  116,989  in  1932. 

- -  ^  tarypolic.v.  To  those  m  the  United  proved  outlook  in  this  branch  of  ,05  915  December  last  year. :  annrovTtarlffs  which  Inerifv  toHs  boots  and  shoes,  coming 

Winnipeg.  -  Manufacturing  re-  ’’ the  nat  S'ates  who  take  similar  trade  for  the  winter  season  is  now  Ljp^.  Brunswick  mines  produced  26.-  fower  than  hose  snUified  in 'tar?  fs  de- 

mains  quiet.  Wholesalers  report  n’’”J2''‘‘%  hATAndr^^^^^^  venture  the  suggestion  that  If  the  in  prospect.  .  1  795  tons  during  December;  a  year  SLhi  file^  from  402.092  pairs  to  174.- 

grbeeries.  dry  goods  and  ready-  ^miJ  Alternative  d^s 'not  Position  they  maintain  ]'®!^  '*’®  ,"'''■  I  ago  the  output  was  20,028  tons.  vide  for  ' rcditctions  of  ap-roximatc- >  Imported  in 

to-wear  as  fair;  other  lines  quiet,  ^  e^rpat  hnne  since  in  the  policy  of  liquidating  (he  “  chor  Donaldson  Line  sailed  on  Jan-  CoaTmade  available  for  consump-  \y  oq  from  normal  tnlN  I  valued  at  $832,396  com- 

Retail  trade  on  the  whole  only  fair.  '22  Xhe  denSsion  we  *ion  within  the  United  States  at  the  ^ary  7  with  125  head  the  first  ship-  ,,io„  Canada  during  December  to- i  1  ;i,o  wishes  to  TnoT  1?  i.  has  ^  ^.899.051  in  1931,  The 

Colle^ttions  fair  on  current  accounts.  /i^f^irohlhition  of  remittances  present  or  a  lower  price  '®y®' j®  ®  tPen  from  the  port  this  season,  and  tailed  2,023,481  tons,  a  decline  qf '  lurisdiction  to  certify  as  to  normal  ^’'®  amounting  to 

old  accounts.  '  nrAvtonalv  entered  into  in  'o^cal—i.e..  that  the  depression  wm  of  the  same  Hne  are  due  to  sail,  the  month  during  the  past  five  years  movements  -  - - — - 

B<ijrfna.-Whole8aler8  report  vol-  Such 'interference  has  be  prolonged  AtVA^^h^  foBoS^L  wUh  550  ^  December  i  Another^queation  is  whether  or!  EXTENSION  TO 

ume  in  grocerie.s  as  slightly  lower  ^  jonp  ^.^y  to  discoitrage  slmi-  ^e'sht  "/  ^”''1  „ust  flow  to  hAa2  J?™  fxA^anri  “P  219,278  tons  |  not  the  board  ha.s  the  lurisdiction  I  .\BH.4SITES  PLANT, 

than  for  previous  week:  dry  goods  .„tAhnrisPB  on  a  large  scale  for  'ban  half  of  the  wor  n  "®®“  and  between  4o0  and  .500  head  of  anthracite  coal,  1.316,312  tonsofifo  certify  to  the.  Minister  of  Rail- i  -  r-  n  r.  .  Tn.  r. 

slow,  the  severe  weather  during  the  Lmp  years  to  come  Also,  with  the  '•'®  violent  bituminous  coal.  61.590  tons  of  sub-  ^ays  as'  to  the  amount  of  reim- 

weelt  retarding  sales;  hardware  p*nerience  of  the  past  few  years  u^not  be  better  shipment  of  4W  head  Is  report-  bituminous  coal  and  427,301  tons  of  pursement  to  the  railway  romoanv  L  L'mlted, 

i-i-  n-.-i,  _ _ J.  _ -11,.  1 _ .1.  experience  oi  lur  i>api  innatlnn  Would  it  not  oe  oetter  -j  routA  frnm  MontrAal  anA  fhA  14 _ 44- _ 1  I  ourscmeni  lo  uie  rduwa>  compan.i  has  comnleted  and  broiivht  rtn  nn- 


I -  ,  a  a*  1  whv  the  price  level  In 

most  ceased  during  the  past  '"’^  Lbout  four  times  as  high  a 
I  years.  With  the  enormous  P^OPO’-  f^e  war  as  compared  with 
I  tlons  of  transactions  of  this  charac- ,  .  States 

I  ter  in  default,  it  is  useless  j^wer Than  that  in  1913. 


Collections  fair  on  current  accounts, 
verj’  little  reduction  being  made  on 
old  accounts. 

Regina, — Wholesalers  report  vol¬ 
ume  in  groceries  as  slightly  lower 
than  for  previous  week:  dry  goods 
slow,  the  severe  weather  during  the 
weelt  retarding  sales;  hardware 


some  years  to  come.  Also,  witn  tne 
experience  of  the  past  few  years 


fair.  Retail  trade  generally,  both  f-„h  In  their  memory,  countries  sad-  Inflation.  ,  Would  it  not  oe  nener  gq  en  route  from  Montreal,  and  the  lignite  coal. 

and  country,  reported  quiet,  due  |  pf  qevelopment  of  their  fon  the  gold  fnrth  m  the  booked  for  the  Manchea-  Production 

To  a  certain  extent  to  weather  con-  Ir.-?.  nntural  rlLurces  ma.v  hesi-  P.®'®'..®?  ® L®^  Commerce,  for  which  Purnees  m  Canada  d 


- -  ......  .4  .......  4,4 ,  oursemvnr  lo  me  railway  company  ^as  completed  and  brought  into  op- 

n  of  150  263  tons  of  coke  .  if  o’’?  T  .  Maritime  nation  a  $250,000  extension  to  the 

n  or  i&u.zorf  tons  or  coae ,  Freight  Rates  Act.  '  VioB-ara  r'aiia  rmtarin  niant  xf— 

during  December  was  oi  _  _ _  i -Magara  tan.,  umtario,  plant.  Mosi . 


To  a  certain  extent  to  weatner  non-  natural  reeources  ma.v  hest-  4  -----  I  lu.  -...yi  rurne=o  m  Canada  during  December  was  0]  ---  - - 

dltlons.  Wholesale  collections  nil  to  permit  large-scale  foreign  MacMillan  ^®P®r’,_  Aiffieiit  '  aP<J  Co.,  are  agents.  T^e  vea-  per  cent,  over  the  142,616  tons  for  I  _  , 

except  on  'current  accounts.  Retail !  horrowlngs  One  outstanding  char-  ®b^e  solution  of  our  present  dlfflcul- 1  sej  is  que  to  leave  port  on  January  Novem'ber  and  was  onlv  exceeded.  Good  Year  Elnjoyod  By 

dty  collections,  fair  to  slow;  coun-  J^eTiItlc  of  the  Initiation  of  the  de-  f'®®  by  monetary  policy  to  raise  12  for  Birkenhead,  England.  j  qurlng  1932  by  the  156.108  tons  of'  Maritime  Fox  1 


dty  collections,  fair  to  slow;  coun- 1  gg, eristic  of  the  initiation  of  the  de- 1 
try  nil.  1  presslon  was  the  ruthless  cutting  off  | 

Moose  Ja6'. — M'holesale  boots  and  L,f  t,je  further  money  absolutely  ne- 1 
.  shoes  reported  fair;  wholesale  and !  pessary  to  complete  unfinished  pro- 
retail  hardware  very  quiet;  whole- !  jects,  with  the  result  that  In  many 
sale  and  retail  groceries  fair.  Col-  cases  the  expenditure  already  Incur- 
lectlons  fair.  '  red  was  rendered  worthless.  It 

Naakatonn.  —  M'holesalers  report  should  be  noted,  however,  that  the 
x'olume  in  groceries  remains  fair  to  quick  recovery  which  followed  the 
good;  hardware  fair  only;  boots  slump  of  1920-21  was  greatly  aided 
and  shoes  fair  and  probably  not  up  by  assistance  rendered  by  Interna^ 
to  last  year's  business;  oils  and  tlonal  consortiums,  backed  by  gov- 
groaies  show  considerable  reduc-  ernments  providing  '  -sslstance  to 
tlon;  dry  goods  little  or  no  Im- 1  countries  which  would'  otherwise 
provement.  Retail  city  tr.ide,  gener-  j  have  had  only  a  painfully  slow  re- 


How  Production  Held  Up. 

Ottawa.  —  The  decline  of  productive  operations  In  Cianada  during 
1932  was  not  nearly  so  severe  as  In  either  of  the  two  preceding  years, 
says  the  Monthly  Review  of  Business  Statistics.  The  official  lindex 
of  the  physical  volume  of  business  Indicated  considerable  resistance 
against  depressing  Influences  especially  after  the  first  quarter. 
Despite  the  decline  of  the  last  four  years,  operations  are  still  greater 
than  In  the  primary  post-war  depression  of  1921.  The  present  level 
is  similar  to  that  of  mid-year  1922.  The  lowest  point  to  post-war 
history  reached  In  March  1921  was  60.6,  which  compares  with  about 
73.0  In  December  last. 


In  Canada  during  December  was  6]  —  - - -  - -  1  Magara  EaUs,  Ctotarlo,  plant-  Mosi . 

per  cent,  over  the  142,616  tons  for  I  _  ,  „  _  .  ,  _  '^®  machinery  installed  In  the 

Novem'ber  and  was  only  exceeded ,  Good  Year  Elnjoyod  By  ,  ^®^  v^fc  'nanufactured  In 

!  during  1932  by  the  156.108  tons  of  I  Maritime  Fox  Breedimzi  4^ 

.  March  and  the  151,111  tons  of  Janu-  Maritime  fox  Breeding  the  equipment,  the  Investment  at 

,ary.  Compar^  with  figures  for!  M.H.im*  Bur.au-T^.Ttn.nCal  Tt™..  '  reTe*nY  ab?u  *$l'''>5Z()7 
I  November  the  data  for  this  month:  TVA^A-iAtAn  v  n  a.  .sa  ,n„„.i  '^®®®®'  “bout  $l  6O.OOO. 

I  show  that  the  tonnage  In  the  east-  „ Canadian  Carborundum  Is  a  man- 
ern  nrovlnces  dronned  to  35  707  '”®®"“S  of  the  .New  Brunswick  Fox  ufacturer  of  abrasives  and  In  addl- 

from  37.260,  whllJ  the  output  In  o2-  inff^TasT  vear^l''  10’  Tot  n"*?  ^ f 

tario  rose  to  101  785  from  94  114  and  '^“Ported  that,  last  year.  3i.l0.  fox  Ont,  the  company  has  a  large  plant 

from  11  242  113, *.10  were  shipped  from  this  pro-  the  new  addition  was  announced  laet 

J _ : _  Vince  the  price  being  from  6  to  20  April,  It  -was  stated  that  the  expen- 

cent,  higher  than  in  1931.  In  hfs  dlture  would  bring  the  Investment 

The  Flnandal  Times  reaches  a  report  the  secretary  stated:  "My  in  Canada,  of  the  parent  organlia- 
ciass  of  people  who  are  interested  prophecy  at  our  last  annual  meet-  tlon.  the  Carborundum  Company. of 

and  able  to  buy  Investment  secnrl*  Ing,  that  in  1932  silver  fox  breed-  Niagara  Flails.  New  York.  U-8.A.  np 

“re  would  again,  reap  a  reasonable  to  a  total  of  $2,760,000,  '  "  •  i 


I _ NEWS  OF  BANKING  AND  BUSINESS 

i  OuT  Battkitig  System 

YFAR  Others  See  It 

sO»^/0  linul  I  llAlt!  Some- Comment  On  the  Controversy  in  the  Unite 


FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  3,  1933. 


the  ratios  of  banking  profits  in  the]  I  Z  , 

two  countries  be  explained.  Can-]  The  European  Situation 

adian  banks  which  are  said  to  be  I  _ _ 

'paying  a  low  rate  on  deposits  and! 

charging  high  rates  on  loans,  to  be  |  DAI  ITIPC  niCTITpP 
Shylocks  in  fact,  show  net  profits  I  vLl  1  IvU  l/IOIUAD 
on  the  funds  they  employ  amount-  Witmt  *  nvn 

ing  to,  roughly,  ilirce-<iuarters  of  L|luAlu|  |j||  UAUIv 

one  per  cent,  per  annum,  .\mericnn  1  IlviBllvlalli  1  llllllJ 

banks  ,as  reported  by  the  Federal  _ 

Reserve  banks,  average  about  twice!  cabinet  Crisis  Is  Expected  to 

this  on  the  funds  they  employ,  and  _  r  .  di  c  o  i 


Some-Comment  On  the  Controversy  in  the  United  States  in  I  this  would  indicate  either  n  vastly!  v,ompucaie  ripns  ror  oai- 
Which  Canada  Can  Take  Considerable  Interest.  {greater  turnover,  or  some  source  of  ancing  Public  Budget 

R  Tiw.  ni*  R  I.  -  profit  which  Canadian  banks  do  not  - - 

^  seem  to  have  discovered.  Tf  will  i  Paris.  —  The  weakness  on  the 

,  ,  ■  hardl.v  be  taken  a.s  an  indication ,  Bourse  throughout  the  week  was 

♦  fMo  •weeks  ago  The  Financial  Times  carried  articles  from  the  that  American  banks  are  perform-  |  clearly  due  to  the  uncertainties  re- 

Rotarian  ,  published  by  Rotary  International,  and  presenting  the  case  jjjg  (jie  same  service.'^  as  Fanadian  |  sarding  the  Cabinet  situation  and 

for  branch  banking  as  practiced  in  Canada  and  for  unit  banking  fus  ^  charges.  iheattiitide  of  the  Chamber  of  Depu- 


POLITICS  DISTURB 
FINANCIAL  PARIS 


f  Western  Provmoes  Hdd  Up;  By  Tbr  OI*  Banker. 

Weft  Compared' With  !  - - — 

All  Canada  ^  few  -weeks  ago  The  Financial  Times  carried  articles  from  the 

-  "Rotarian”,  published  by  Rotary  International,  and  presenting  the  case 

REGINA  ONLY  GAINER  for  branch  banking  as  practiced  in  Canada  and  for  unit  banking  as 

_ _  carried  on  in  the  United  States,  hi  the  accompanying  article  the  “Old 

DHs-nra  _  Tha  ftollir  vniiinie  of  fl'inker”  continues  the  discussion  and  deals  with  some  of  the  points  made 

‘  '  f\hy  Charles  F.  Zimmerman,  president  of  the  Fir,st  National  Bank,  Hunting- 

hii.-tness  in  the  eleanng  centres  of  j  Penn.syli-au,m.  Mr.  Zimmerman  may  be  regarded  as  a.  typical 

Canada  was  $26,844,000,000  In  1932  American  small  toum.  banker,  located  in  a  town  with  aboHt-7 ,000  popula- 
mmpa.-red  -with  $31,586,000,000  in  the  f*o»  and  conducting  a  hank  with  about  $2,000,000  in  deposits  and  about 

preceding  vear.  a  decline  of  18.2  per  S1.400.00P  in  loans,  and  which,  to  judge  by  its  financial  statement,  is  in 

cent.  The  'Maritime  Provinces  re-  lY.  T, 

corded  a  dro|i  of  20.4  per  cent.,  ibe!  Reeaiise  of  the  lieavy  mortality  <‘hances,  as  there  is  no  compulsion 

total  in  19.12  being  $519,171,000.  Deb- 1  among  the  banks  in  the  United  '  to  deposit  in  any  bank.  Apart  from 
its  i/fi  Quebec  were  87.766.200,000  in  i  States,  many  of  ihe  financial  lead- i  this  there  is  the  natural  desire  on 
the  year  under  review  compared  with  |  ers  of  that  country  are  advocating  a  the  part  of  the  local  manager  toi 
$10..550,bOOi>oO  a  decline  of  26A  per!  radical  ehange  in  their  hanking  sys- !  shov^  ,a  profit  for  his  branch.  Ade- | 


Complicate  Plpns  For  Bal> 
ancing  Public  Budget 


Paris.  —  The  weakness  on 


cent.  Montreal  debits  were  S7,i;!5,- 1  tem.  R>  some  the  Canadian  branch  quate  profits  are  essential  if  be 


- - - — — -  tics  tow'ard  Ihe  budget.  Under  alii 

iffi  •  ri  PAn  e.visling  eircumstainces.  It  was  felt] 

|.|l|||l  YhAk  pIlK  that  the  fate  of  the  budget  rvas  tin- I 

*  Ijxlli  1  vim  I  decided,  and  the  decline  in  rentes 

H*  •  l>fm|||||p  ¥  ipp  !  followed,  it  was  iielieved  in  finan- I 
lyi  A  k|  I  llylr  llrhicial  circles  that  the  Senate  would' 
*'*^*■1  •  I  oppose  demagogical  financial  mea- | 

-  i  sures  which  would  be  voted  by  the  i 

Business  in  Force  Maintained  I'  hambcr.  hut  the  pos.sibility  of  a| 
and  Assets  at  New  '  f'flbinet  crisis  was  always  before  the 

,  I  market. 

riign  Level  ^  DocreaFc  of  gold  holdings  at  the  . 

- -  '  Bank  of  Fra.nre.  as  reported  for  last  ! 

Another  .year  of  progre.ss  for  'bP'„.ppij_  aggregated  only  98.000,000  1 


A  Silent  Partner 

'pAKE  a  silent  partner  into  your  business. 

One  able  and  willing  to  stand  by  you  and  yours 
when  necessity  arises. 

One  that  will  give  you  a  certain  fixed  .sum  at  a  speci¬ 
fied  time — or  bring  you  a  regular  income  when  you 
are  no  longer  able  to  earn — or  provide  for  those  you 
love  when  you  are  no  longer  with  them. 

Life  Assurance  will  do  all  this  for  you — and  more. 

Get  details  from  your  nearest  Sun  Lifo  Representative. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


.11111, ObU  compared  with  .$9, 756. 800. 660.  system  is  urged  as  a  model,  while  i  ever  expects  to  improve  hi.s.  own  >Iaritime  Rife  .Vssuranee  Fn.  is  in- I  frames,  as  compared  with  355.000,000 


Strength* 


The  showing  in  the  Prairie  Pro-  i 
vinces  was  relatively  better  than  In  | 
the  other  economic  areas,  the  decline  j 
being  limned  to  7.8  per  cent.  The, 
’  total  in  the  three  provinres  was  $4.- 
797.000.000  compared  wiih  $5,261.- 
opo.noo  in  1931  . 

Regina  wa-s  the  oni.v  centre  of  ihe  | 


i  hanks.  The  controversy  promises!  The  general' experience  of  niost  ascribed 


dation  od  the  same  terms  as  btsj 
confrere  in  the  smaller  place.  Jt  isi 


tbirty-two  report  ms  centres  to  siion* 
a  ^ain  in  "vev  The  pre^'Cdins; 
year  Ttebits  in  that  city  were  $462,- 
.1576.6(10  rompared  with  .$412,7041.600.  a 


o  show  !  *  amulian  banking  system  !  easy  to  see  why  this  is  the  ease,  as 


IS  MaiiKiy  svoriiiui  oi  ii.  in  lain,  dation  on  the  same  terms  as  his  In,  I.  .uo  nno  of  last  vear'.u  T  . r.  ,  ,  ua,. 

a  recent  speaker  in  Congress  claim- 1  confrere  in  the  smaller  place.  It  •«  !!"’ h  j.,h  -6  M  -S  as  a  ^  niovement  oP  be.  pound 

ed  the  lanadian  banking  .system  !  easy  to  see  why  this  is  the  ease,  as  $1....6_.1-8  .us,  al,.s  erling  was  due  to  speculative  p„r- 

wa.s  the  worst  on  earth.  I  in  '.hp  smaller  eommiinitv  definite  ^  '  ..  1  chases,  but  particularly  to  heavy 

,  .  .  ir  U  1  '  1  Total  assets  of  ihe  eompany  are  covering  bv  speculators -who  had  sold 

In  the  eoniroversv  itself  we  have,  knowledge  of  the  borrowers  eir- ^  u  "ev' 'oo'oi  -  « no  naj  suiu 
e  1  1  ■  •  a  )  t  «  ^ :  rcv6ai6(i  at  a  ne\^  h!>in  lC^6l,  navini?  if'tcrlinsf  short  when  thp  collansp  in 

of  course,  only  an  acadcmie  inter-  cumstanoes,  is  more  definitely  known  nnn  •.  I  ,  T 

nc.  I,,,,  tho  ..  .11  hn  intnr  ( hn  innoi  hnni-  T., n r. uor  1 1, n n  ihcreascd  by  ovci'  $2o0.e00  .Tt  $1,-  if.s  value  oeeuiTed  last  ^ovember.  I 


A  Pnrely' Mutual 
Company 

Rvery  dollar  of  »ur 
plu^  4'arnlng8  bolonps 
to  policy-holders  and 
Is  either  actually  paid 
or  allotted  aa  ca.sl> 
dividenda  or  held  in 
truftt  for  future  dia- 
trtbutlon. 


I  w.a.s  the  worst  on  earth 


in  the  smaller  community  definite! 


A  PnrpiT  'Hiitiiiii  J  .\s8iiranres  in  Force  (Bee. 

31,  ia;i2)  ..  $,5i7,f>87,»:».ot» 
Assets  ....  $13a,l»S2}82.72 

Surplus  Funds  and  (  oiitiii- 
gency  Ileserves — 

trtbutlon.  $1 1,8,),J,10,>,72 

The  Mutual  Life  Assurance  Co.  of  Canada 

Head  Office  -  Waterloo,  Oot. 


XfsfobUshed  /869\ 


In  Thp  rnnirnvpr?.v  itself  we  have,  knowledge  of  Ihe  borrower's  cir- 


gnm  of  12.2  per  ceni  The,  decline  cst.  hut  the  strngg  e  will  be  inter-,  to  the  local  bank  manager  Than  is  337  compared  with  $1,169.-  Rut  even  apart  fror 

in  Winnipeg  w.i.=  limited  to  1.3  per  esnng  as  a  spectacle,  and  the  com-  ^s.sible  m  the  larger  cejitre.  and  |  at  the  end  of  the  preceding  year,  lief  prevails  that  1 
rent.  Debits  .n  British  Columbia  Uents  which  ho, h  aamirers  anti  rri-  knowledge  is.  as  know,  one  permiums  stori  ng  is  upward 


H-  *  *  * 

So  far  as  th.e  claims  as  to  rates  | 


were  $  I. ',62.8196.606  comp.ared  With  j  ttes  may  make  on  (  anadian  prae-  of  the  chief  requisites  in  granting ,  - 

.$1,805,866,660.  a  decline  of  lb.8  per  I  lee  will  give  us  more  infomia  ion  credit.  ^  ^  .516  as  compared  with  $370,037.  Pol-  cxchaLe  below  the  gold  export 

cent  The  decline  in  Vancouver  wa., ;  Imth  as  to  the  scope  ot  our  -s.vrtem  ,  ^  ^  ^  ^  ,  ;  Ic.vholders*  reserves  show  .tn  in-  point  a.  P.tris,  finameial  circles  are 

1,;  p.-  cent  , he  to'al  being  $1,190.  and  its  shortcomings  than  we  ever  ]  So  far  as  the  claims  as  to  rates  $160,o.io,  being  up  at  .still  expe, -Png  contimmnee  of  Ihe 

$00,006  compared  with  $1,416,000,060.  ureamed.  So  far.  the  critics  have ,  on  loans  are  concerned,  the  dues-  ..5304  034  from  $831  692  gold  oulflow  from  Franre  The 

t icbimm  Individual  .Acr  u  brought  out  only  the  claims  that  j  non  of  whether  they  are  high  or  low  P  Payments  to  policvholders  during  Bank  of  France  is  evidently  of  this 

„  Ht.nwrroi'  btanches  drain  the  money  from  win  depend  on  cirettmstanees.  and  j  Xined  a ",  mw  SinU  //fs  hown  b  1  he 'faS  S 

ii'aW??  2s.7n.,,S2 1  tbe  smaller  qtsrrters  to  the  larger  on  eompartson  with  •’''milar  rates  compared  with  the  report  of  the  governor  In  the 


froTH  speciilafion,  be- j  greatest,  official  coaitrol  ; 

at  the  tendency  of  marj^et  had  been  relaxed,  and 

.  r  „  ,  J  ..  j  this  was  the  occasion  of  Tuesday's 


fpUITABLB 


and  interest  is  also  higher  at  $3<9,-  Despite  this  week’s  fall  in  dollar!  4u;_  I?  g  | 

516  as  compared  with  $370,037.  Pol-  exchange  below  the  gold  export  ~  ^  I 

orotaafk  Jkf  I.otnn-  \in  at  ci/ll  «<•  fntl^^L'^d  ^nd^rm^atluve "s taw^^  i  finCJ^ianne /nftuiince  0mpany 


Hebit8  Individual  Acr  u  j  brought.  oiU  only  the  claims  that  I  tion  of  whether  they  are  high  or  low 
iw  1932  T)fic.  1931  }  bank  branches  drjiin  the  money  from  I  will  depend  on  cirnimstances.  and 


MAiitlm#*  Prot. 

Halifax  . 

^^onf'tr>n 
.'-amt  .tF»hn. ... 


n‘.9l8.2A39 

♦;,i9o,fi.sb 

I3.32S.093 


I  Quebec  — 

Moptrrat  . 

Quebec  .  .... 
Sbi'rbfortlvP .  .  . . 


I  Ontario 

RranttnrH 

rhatbam 
Fort  William  . 

ffemilton  . 

Kingston  . .  . 
Kib'h»‘n#'r  .... 
I/)ndon  ...  .  .  . 
Ottawa 

'  FFt^rboroueb  . . 
Sarnia 

Sudbury’ . 

Toronto. 
Windsor . . 


Pratrle  Provlnro 

Rrandoo . 

('alear.v  .... 
Edmonton. . ... 
l.ot.hbndRp 
Mndirino  Hat  . 
Moogpjaw 
Princp  .Vlbort . . 

Ropina  . . 

Saskatoon  . 
Wtnnipop 


Nf'w  Westminster 

Vantouver . 

Virtoria . 


^p.4:ia.98« 

.S7.434.608 

809.880 

18.535.653 

D.7.5T.86.S 

70S.342.702 

61.849,35! 

6.827.480 

696.103,378 

774.119.533 

7.679.086 
7,749.8-,  1 
.5,371.218 
.38.9.51.818 

1.706,62.3 

8.006.119 

26.612,499 

99,212,697 

5.447.699 

8.079.823 

3.080.233 

672.144,807 

16.743.167 

9.690,945  1 

8.. 56.5.224  ! 
6.822.690 

.53,182.691  1 

5.. 51  t..50I 
1I.S8I.3I.3 
3.5,320.793 

269.293.784 

7.028.565 

.8.048.025 

4.7.38.784 

740.153,300 

24.793.139 

90,3.791.660 

1.194,031.6.54 

2,619.840 

43.916.042 

30,419.226 

3,293.131 

1,7.55.219 

.5,313,643 

1.924,042 

29.800,088 

9,226,589 

381,739,256 

3,902,992  ' 
.55,822,798 
,52.889.991 
3,933,893 
2..386.838 
6,912,924 
3.016,211 
44.964,991 
12.736.324 
271,1 17..583 

410,006..576 

457.684545 

4.101,539 
98,114,487 
28. 048.504 

5,305.747 

120,751.288 

28.795,194 

125,264,530 

1 54.8.52.224 

2,084.605.132 

2.638,122.564 

‘  "'V!  r  ' comes,  and  me  rates  menced  business  now  amount  to 

viee.s.  Tins,  however,  is  old  stuff  charged  there  must  be  compared  |  ,^354  537 

and  has  been  doing  duty  for  half  a  with  those  in  similar  sections  of  the;  Offieers  and  rii'pctors  ot  the  in- 
century  In  spite  of  the  fact  that  ]  United  States  The  rates  in  West- ’ s, Son  remain  line  to  'S  the 
time  aod  again  it  ha.s  been  shown  tojern  Canada  are  higher  than  in  the  j  exception  of  the  eieclion  to  the 


.Vholders  reserves  show  an  tn-  point  a,  P.nris,  finameial  circles  are  intervened  and  comnart,tive  stability 

;q4-4t  haf  been  restor^"^^^^^^^ 

194,224  from  $8d1,692  goto  oulfloAv  from  1- ranee.  The  vo«or(heie.-Q  ihe  «necii- 

Payments  to  policyholders  during  Bank  ot  France  is  eyidcnlly  of  this  j^afors  for  the  rise,  who  on  this  occa- 
>32  attained  a  new  peak,  amount-  opinion,  as  is  shown  by  the  fact  that  ,  ^  u  assisted  bv  seasonal 

with  the  repor.  oMhe  governor  t„  the 

5  962.  Total  p.'i.vments  to  policy-  shareholders'  meeting  took  pains  o  g^^^ger  sterling  markel  at  this  lime 
ilders  since  the  company  com-  explain  that  decrease  ui  he  go,d  ^  “  j, 

cnc^eal  busines.s  „ow  amount  to 'reserve  would  be  a  normal  occur-  ^ss  of  their  previous  efforts  to 

^  ^  force  up  the  rate,  and  are  likely  to 

Of  leers  and  diieetors  of  the  ,n-  anxiety.  ,  ,  .  ...  resume  their  campaign  before  long, 

itution  remain  unchanged  witli  the  Interest  was  taken  i»  the  positive  nttemm  would  no  doubt 


resume  their  campaign  before  long. 
Such  an  attempt  would  no  doubt 


774.1,9.53?  {  be  unfounded.  However,  as  the  ad-  East,  but  generally  are  lower  than  board  during  the  year  of  .1.  H.  Win- '  bank  remains 


vigorously  opposed  by  the  gov- 


vocates  on  both  sides  warm  up.  we]  across  the  line. 


board  during  the  year  of  .1.  H.  Win- ;  bank  remains  firmly  attached  to 
field  of  Halifax,  vice-president  of  I  the  gold  standard,  and  that  its 


ernment.  but  the  City  at  the  moment 
describes  the  probable  outcome  of 


jriiiir  siun  niany  y  .  customed  to  six  and-seven  per  cent, 

X  oer  annum  thought  the  rate  extor- 


two  countries.  The  laws  and 


cd  to  something  like  2  per  cent,  a  ' 
month  in  mining  camps  in  their  own  ' 
west,  ibought  the  Canadian  rales’ 


the  system  of  government  nre  j  Incidenlally,  if  mav  be, 

largely  the  rca.sons  for  4b, s.  ;  ,,  j 

*  *  *  i  on  record  that  the  banks  came  1 

For  instance,  in  Canada  the  fed-  out  much  ahead  after  tbe  bad  debts  | 
eral  parliament  deals  with  allque.s-  had  been  provided  for.  ! 

tions  of  money  and  banking,  while  Rates  on  loans  in  the  farming! 


NO  FORECLOSURES 
PRUDENTIAL  OF  U.S. 

Decision  on  Farm  Mortgage.? 
Affects  About  2,200  Farm¬ 
ers  in  Western  Canada 


icsting  fact  emphasized  in  the  report 
I  is  that  although  the  bank  now  holds 
approximately  one-third  of  the 
I  world's  gold  that  proportion  is  the 
isame  as  it  was  before  the  war. 


r  :a  rise  in  the  rate  above  $3.40. 

•ort.  I  ____  __ 

the  j  Continued  Improvement 

In  Reichsbank’s  Position 


nuA'waiCE.RI 

Liability  Guaranteed  by 

T kePhoenix  Insurance  Co. 
oj  Hartjord 

Total  Assets  over  $40,000,000 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

STABUSHKV  ISO: 

Cwred  by 

Atlas  Assurance  Co. 

of  London,  En?. 
Combined  Funds  over  $60,000,003 

George  Lyman  &  Son, 


fi.912,924  in  the  United  States  every  state  has  .seetion.s  in  the  American  'U’e.st  are  'Vinnipeg.  —  Announcement  is 
banking  laws,  and  ist-  not  more  favorable  than  the  rates  from  the  head  office  of  the 

2.’7.36!324  Sties  charters  to  banks.  ADo  each  charged  in  the  C.anadian  West  on  '  ^ Insurance  Co.  of  Newark, 


...  . . — ,1,0  Mine  vict.»s  til  nidu.  i  jivre  may  I  .  -  -  .  '  — . 

resents  interference  in  such  mat-  be  exceptions,  of  course  g;p,j,pjgj  j  closures  on  owner-occupied  farms  in 
ters  by  Congress.  circumstances  will  always  govern,  i  United  States.  The 

Trading  customs,  looi.  differ  ma-  bnt  on  the  average  it  will  hefmind  ^  effective  indefin- 


i SPECULATION  IN 

Il¥  I  shown  again  b.v  the  weeks  return  Marq.  5g-ii. 

OTPDT  n  1  nPPri !  ^f  .lanuary  23,  has  re'vivcd  dis- 

.¥  I  h.nl.llllli  n  IX  I  I*  N !  ciission  of  the  possibility  of  speedy -  - - - . 

*^^“**^*HU  llfllLiU  pp(jyp,ion  in  the  official  discount 

-  -  _  !  rate.  The  Rcichsbank  approaches  done,  but  strenuous  efforts  to  this 

London  Sees  Operations  Helped!  the  .lanuary  month-end  not  only  end  will  undoubtedly  he  made  diii- 
bv  Diminished  Sunnort  of  9*^itb  a'l  credits  repaid  which  had  ing  the  present  year.  .Meantime,  the 

been  granted  in  the  last  week  of  Northern  .European  sulphite  cxpoil- 
rranc  ana  Lrouar  December,  but  with  the  total  volume  Ing  countries  derive  substantial  pre- 

,  ,  ,  of  credits  Dirther  reduced  hy  292,-  nilums  on  the  United  States  doHar 

London.  —  The  sharp  rise  In  ooo.OOO  marks.  compared  to  that  derived  by  Cana- 

sterling  to  $.>.40V2— -which  is  the  This  is  an  abnormally  large  re-  exporters. 


by  Diminished  Support  of 
Franc  and  Dollar 


LI.IIITED 

General  Agents 
760  Victoria  Square, 

Montreal 
Marq.  Sg-11. 


sections.  This  is  quite  natural,  as  [q  the  Eas; 
there  is  a  -wide  range  of  cliTnate  and  the  published 
pirodiiols  in  that,  vast  country,  and  United  Slates 


but  on  the  average  it  wilV  hefmind  snspe.ubion  will  be  effective  indefin-  London.  --^The  sharp  rise  In  oOO.OOO  marks.  compared  to  that  derived  by  Camt- 

that  the  Western  Canadian  fanner  ,  u  .u  r.  j  .  i  $o.40V2--which  is  the  jg  abnormally  large  re-  dl^  exporters. 

borrower  pays  a  somewhat  lower  ^ suspension  hy  the  Prudential  highest  rate  since  last  September,  duetion  even  for  .lanuary,  the  month  Exports  of  bleached  sulphite  in  the 
rate  than  the  American  involves  37,060  farms  and  an  invest-  aind  which  compares  with  $3.14%  at  demand  for  money  Circula-  eleven  months  of  1932  totalled 

In  the  East  if  is  quite  true  that  of  $200,000,000.  „r  less  than  !  the  end  of  November- wp  the  result  all  currencies  in  Germany  is  ”3.640  tons,  as  compared  with  242.- 


In  the  East  if  is  quite  true  that  I  of  $-00,000,000. 

e  published  rate.s  on  loan.s.  in  the  I 

lit^  Slates  are  lower  than  in'^^f'  ..  ,  , 


i  one-tenth  of  the  company’s  resour- j  of  a  determined  speculative  cam- 
i  CCS.  i  paign.  The  undertaking  may  have 


Staff  Appointments 

B4NK  OF  NOV.t  SOdfriA. 

S.  Macdonald,  formerly  manager 
of  the  Bank  of  Nova  Scotia,  at  Sack- 
ville,  N’-B..  has  lieen  appointed  man¬ 
ager  at  Haj-market  Square.  Saint 


these  affect  the  trading  customs.  Canada,  but  the  published  rates  do  i ,  T''  'll  ;>ccupied  by  i  bpn  helped  by  some  loss  of  con-  Reichshank’s  rese“rve  to  its  own 

which,  injurn,  affect  banking  prae-  not  show  the  difference  in  practice.  Frudentml  will  prp  ftdenp  in  dollar  pd  franc  pchange  outstanding  circulation,  which  is  29.3 


I  wnten,  in.j.u,rn.  aiioci  iMUKiUb  yiai-  not  show  the  difference  in  practice. 

I  fice.  There  would,  no  doubt,  be.  in  Canada  when  the  borrower  ob- 
.  the  same  divergence  here  if  Canaria]  tains  a  loan  from  his  bank,  he  uses 
tiager  '*'f®  thickly  .settled,  and  had  as  the  whole  of  it,  while  in  the  United 
Sack-  wide  a  range  of  climate  and  prod-  ]  States  the  compensating  balance,  as 
oign-  os  the  l.^nited  States.  Even  as]  h  jg  called,  by  which  a  borrower  is 

Saint  '*  doiiblftil  whether,  if  required  To  maintain  a  -free  cerdlt 


jof  a  determined  ppulative  pm-  942,000.000  marks  below  that  of  331  tons  In  the  corresponding  period 
I  paign.  The  undertaking  may  have  came  date  in  193'9  The  ratio  of  of  ”31.  Exports  of  unbleached  snl- 

ihpn  helped  by  some  loss  of  eon-  Reichshank’s  rese“rve  to  its  own 

fidence  in  dollar  and  franc  exchange,  outstanding  circulation  which  is  29.3  ”32  totalled  72,408  tons,  as  compar¬ 
and  the- speculative  purchases  of  "er  S  is  the  highesr  s"nce  the  ^  114,998  tons  in  Ihe  eorre.s- 

sterling  Avere  directly  encouraged  by  stontorfh^r  1021  ponding  period  of  1931. 

the  Bank  of  England's  purchase  of  _ —  - 

Unid  ond  44,0  IS  cxpccted  that  the  Reichs- 


iormerly  banking  laws  were  subject  to]  balance  of  nearly  20  per  cent 


ceed  as  usual,  the  company  said,  and  the' speciilative  purchases  of  eent.,  is  the  highest  since  the 
adding  that  there  were  exceptions  sterling  Avere  directly  encouraged  by  ;  _.  I  1021 

where  the  company  would  not  the  Bank  of  England's  purchase  of  ^  ^ 

fo'-eclose.  gold  and  by  the  more  favorable  atli-  X  th™ 

Farms  in  Western  Canada  only  are  tudo  which  America  is  believed  to  be  before  c  g  n  0  0 

affected  by  This  action  of  the  Pru-  taking  toward  the  war  debt  question.  f  It  tin"  nCor 

dentia!  InsuranceCompany.it  being  The  market’s  hesitancy  in  support-  outcome  of  the  -lands  111  conf  r- | 
pointed  out  that  the  company's  loan  ing  francs  and  dollars,  which  were  ''''f*'®b  begins  on  ;Io  day. 


Newsprint  Section. 

John  L.  Price,  Chairman. 

The  newsprint  indusiry  passed 


ence  which  begins  on  Monday  at  ^  'jj, 


Jimii.  .'.O.  -V.  ■■  ■'Cii.  ...V,. ...  -.--..jn-jnl  Iptrwlatnrps  as  is  The  thp  -  j  .  pointea  out  mat  me  company  S  loan  mg  iraiiv.s  auu  uoiiars.  wnicn  were  „  ,7  .  ,  -  J  ,  '.I,-,  '•o'oogo  *>•  'vry  aimrun  Time  in  JUd-'. 

manager  a.  New  Richmond.  Que-.i  states  these !  the  pnrrpnctr  during  system  on  farms  operates  only  im  the  i  sold  against  purchases  of  sterling,  ^er>'n.  It  is  alread.v  know’n  that  unsettled  world  (  onditioiis,  ami 

has  been  appointed  manager  at]  ipcislafiire.s  wmtld  ac- i  ^  1  West  and  not  in  ttie  eastern  prov- ;  seemed  to  be  based  principally  on  the  |  particularly  the  continued 

Sackvillc.  ...  . .  „  ^ 


!i-kv'nie  j  provincial  legislatures  would  ac- 1  material  difference.  A  cu.'tomer 

F.  L.  Galvdn.  formerly  accounUnt  r'fXJ^rpp,ilpf[nr!  ® 


at  Renfrew  Onr  has  assumed  !  P®'"  ‘e"'-  under  this  regulation,  pa.vs 

I  cLrfe  at  7handRr  'Que  would  affec  t  the  provincial  ,  5V  „„  the  whole  amount,  but  may 

TH  Miller  formerlv  .iccountani  "®®''®"''''  ®''®  the  j  use  only  $8,000  of  it.  and  the  cost  to 

•  «  S  B  llL  0”^  -v<.rr.h.r.  w«o„  L  »mc»  .o  ,s.  of  .he  h.nd,  s.  ac- 

Ttointed  accountant,  at  Saint  lohn  up  aulliont.t .  tiially  uses.  will,  therefore,  he  6Vi 

W.  lE^Harris.  formerly  of  the  re-  tdta^TTank'  ^ 

llevtng  s4aff.  has  been  appointed  ac-  ®reatm^  aruc!e  c.n  <  am  dlan  to  4.  *  as  4. 

couDtant  at  Fredericton.  '  ^  Rolanan.  bv  .Mr.  Zimmer  j^tpres,  pairf  „„  Hp- 


material  difference.  A  cu.'tomer  jjjgpg  •  unfavorable  budget  situation  in  FTaoi-  "!!!  prolong  the  earlier  stand-  downward  trend  of  business  in  the 

granted  an  advance  of  $10,000  at  6  According?  to  Cecil  A.  Gunn,  Win- !  ce  and  America.  There  is  talk  of  a  st'H  agreements  though  vvith  certain  ^ 

per  cent,  under  this  regulation, pays  nipp^.  representative  of  the  I’ruden- I  new  political  upheaval  in  France,  'joportant  amendments.  The  hope  that  cline  in  the  consumption  of  news- 

n=p  P  amount,  but  may  tial.  the  company  holds  mortgages  I  owing  to  the  opposition  to  budget-  Germany  wull  undertake  speedily  10  print  paper.  The  production  in  Can- 

use  only  $8,000  of  it.  and  the  cost  to  „„  approximately  2.200  farms  in  ary  measures  proposed.  As  for  the  f^P®^  a  substantial  pan  o  the  shorr  ^.da  for  the  year  amounted  to  1.907.- 
the  borrower  of  the  funds  he  ac-  western  Canada.  The  number  is  di- |  American  budget,  financial  circles  ferm  credits  in  blocked  reichsmarks  566  as  against  2,221,454  tons  for  1931. 

tiially  uses,  will,  therefore,  he  6Vi  vided  between  the  three  prairie  prov- •  here  see  little  likelihood  of  its  early  is  delusive.  That  belief  was  based  a  decrease  of  1 177.  The  industry  in 

instead  of  5  per  cent.  inces  as  follows:  Alberta.  1,000;  Sas-  !  balancing.  on  the  mistaken  assumption  that  the  Cana,da  was  able  to  operate  at  little 

*  *  *  If.  katchewan.  .1,000:  .Manitoba,  200,  When  the  pressure  to  buy  sterling  only  German  difficulty  is  the  .short-  ntore  than  50  per  cent,  of  normal 

The  rate  of  interest  paid  on  de-  Commenting  on  announcement  on  : - -  ®So  of  foreign  exchange.  This  fad  capacity,  showing  a  further  decline 

posits,  which  is  SCr  in  Canada,  and  the  suspension  of  foreclosures  on  apply  to  city  loans.  He  was  unable.  ^o  be  that,  even  if  the  eec-  from  the  two  previous  years,  namely, 

higher  in  some  sections  in  the  Un  i- I  owner-occupied  farms  in  Canada,  Mr.  j  he  said,  lo  estimate  the  amount  of  reserve  were  not  depleted.  58%  tn  1931  and  (>9%  in  1930. 

ted  State.?,  is  one  of  the  frequent  Gunn  ;said  he  wished  to  make  it  clear  money  involved  in  Canada,  by  the  am-  '^.®btor  banks,  whose  credits  to  na-  Exports  of  newsprint  for  i he  years 


inces  as  follows:  Alberta.  1,000;  Sas-  balancing 
katchewan.  .1,000:  .Manitoba,  200,  When  tl 

Commeniing  on  announcement  on  : - 


.1.  D.  Hiibbert,  formerly  account-  j.-jj  nr.noipri  in  the  branch  P?®”®'  ''^’ch  is  SCr  in  Canada,  and  the  suspension  of  foreclosures  on  apply  to  city  loans.  He  was  unable 
nt  at  Queen  and  I.ansdowne,  Tor-  'anriCs  he  ^nnke  fmm  ev.  sections  in  the  Uni-  owner-occupied  farms  in  Canada,  Mr.  ;  he  said,  to  estimate  the  amount  ol 

nto,  has  been  appointed  account-  must  earrv  .  pp®  ®'  I*’®  frequent  Gunn  ;said  he  wished  to  make  it  clear  money  invol 

nt  at  Renfrew.  .1.  F,  Blank  has  been  ^  '  ‘  Pbjeets  of  criticism.  This,  too.  must  the  company’s  announrement  did  not  nouncement 

ppointed  accouniant  ai  Queen  .snd  be  modified  when  the  practice  is  — - : - . 


appointed  i 

Unsdowne.  ,  ttpoet.evcs  mar  itir  .auau.uu ,  considered.  In  the  United  States,  i  .  _ 

■  ■  !  why  this  country  h^^iaS  Action  Brings  Arson 

Bank  Clearings  jgress.  tour,  of  cour.se.  his  rea.son-;aX"rsuc^'^a*’bIlance^wni^^^^  Culprit  IntO  CoUrt  Red-Hondcd 

- - ^ - 1 ;  mg  IS  based  on  a  complete  mlsun-:  honored.  In  Canada  the  general]  -  -  - - 

PsdIc  in  i^anfidji  for  the  week  endod  j  nf)T  li  of  (i  UP  H  K 1  I  c  list  om  to  f*h  on  iipq  i  An  t  \trr»  rl^  rwi  i  i.  ^  « 

Januarv  26  and  romparidons  with  I  hp  same  week  sv  stem  and  of  the  conditions  under  "  '®P‘  *ssue  cneques  against  Rapid  and  efficient  work  on  the, overtook  it  near  the  tunnel  on  St. 

laat  vear  follow :  Which  R  operates  bin  then  exarilvi  accounts,  which  for  this  .part  of  the  FTre  Underwriters  In-  Denis  .street,  and  brought  the  oecu- 

T  T  !,te  ?»mornT»..  i;.  »"onUo~^  "raenc.lly  l.^and  de-  ve.tlgation  Bdrddu  dlon.real  .  as  j  dad.  ,ha  „„,e  In  ddasti,.. 

I  \ioni.rPHi. . 71,936.407  8.v,268..5T2  Oonodian.;  uhn  rri'iir-i-ro  instimtinns ' .  'responsible  for  the  saving  of  a  pro-  i-n..-.,  _ 


He  believes 


Bank  Clearings 


T 

MonH^nl ..... 

..  71.936.407 

2 

ToTont/>  . 

76.678.771 

3 

Winnip^-ff 

..  32,004,416 

4 

Vancouver 

..  9.952.092 

5 

Ottawa  ...... 

..  3.041,309 

6 

Harnilton  . , 

..  2,729.016 

7 

..MW*. 

..  .3.270,515 

8 

London  ....... 

..  1,981,881 

0 

Halifax 

..  1.550.676 

10 

f.Algar.v  ..... 

..  3.517.480 

n 

S^^aint  John,. 

1,350.02  4 

12 

Virtoria 

..  1.187,80.5 

18 

Regips  . 

. .  2.229.5.34 

u 

Edmonton  .... 

..  3..583,942 

to  criticize  instuutions  ! 
tlries.  His  criticisms' 


.3,872.8.51  j  elusions. 

2  1  refers  to  the  old  claim  of  low 

i!405!663  I  rates  rif  interest  on  deposits  and 
i!727!n.57  i  high  rates  on  loans.  He  infers  ra- 


Recently  in  some  sections  of  the  j  bable  severe  fire  lo.ss,  possibly  in- 
United  States  if  was  reported  that  volving  a  loss  ot  life,  and  the  appre- j 


Loiind  Gasolino  in  Room. 

Mr.  Rethoret  and  the  other  de- 


tive  industry  are  mostly  frozen  or  1931  and  1932  were  a.s  follows: 

!  doubtful,  could  not  lay  hands  on  1032  1 

sufficient  reichsmark  cash  to  repay  ,I 

I  .  J.  .  1  ,  iJnited  Kinsdom  ..  87,215  (1 

immediately  any  large  part  of  their  south  Amprica  .  ..  53.27  4  5 

;  indebtedness.  South  Africa,  ..  o'.otl  j 


cate  that  trade  recovery  is  continu¬ 
ing,  but  that  if  is  impeded  by  politi- 1 
cal  uncertainty.  Business  inter-  j 
ests,  while  not  desiring  a  general 
election,  equally  deprecate  the  tin- 
unconstitutional  emergency  me.ss- 


1032 

1931 

To; 

Tona 

Tons 

Jntted 

Kinsrdom 

..  87,215 

104.027 

South 

America  • 

53.27  4 

.56,3  3  3 

South 

Africa .  •  . 

..  9.921 

14,7-lt 

Australia 

39,492 

29,502 

Sew  Zealand  • .  • 

12,210 

1  4,67  3 

L'.  .S. 

A . 

t  520.294 

1,753.4  1  4 

All  other  . .  •  •  1 1 

..  59.3  5  7 

35.544 

1,781.763 

2,008,237 

savings  depositors  were  beginning  hension  of  those  taking  part  in  ihc  tectives,  in  the  meantime,  had  en- 
to  i.ssiie  cheques  against  their  ae-  conspiracy  during  the  past  week,  i  tered  ihe  slore.  A  can  full  of  gaso- 
roiints.  and  American  banking  pub-  On  Tuesday,  the  24th  of  .lanuary.  j  line  wa.a  found  in  the  back  room 
lications  are  criticizing  it  severely.  1933,  at  approximately  5  p.m..  defi- ,  behind  the  butcher  shop.  Within 

The  par  collection  of  cheques,  njtp,  advice  was  received  at  the  of-  five  minutes,  .special  Agent  Neuman 


election,  equally  deprecate  the  un-  The  condition  of  the  mclastry  ha.s 
unconstitutional  emergency  me.as-  hecn  further  aggravated  by  the  de- 
ures  which  the  government  and  in-  P'’®^'^Gon  of  the  pound  sterling  and 
fluential  Nationalists  are  urging  as  "f  which  ahandon- 

the  only  alternative  to  am  election.  ihe  gold  standard.  This  has  na- 


hehind  the  butcher  shop.  M'ithin  ! 
five  minutes,  .special  Agent  Neuman! 


15  Brantford  . 

18  Kingurim  . 

1 7  F»tprhorougb  .... 
IR  \A'ind8<»r  . 

22  Forf  William  .  • . . 

25  Sb<'rbr<>okp  . 

24  Kitchener  . 

29  Mooae  Jav 
9^  New  Weftmfnat/»r, 

.94  Saskatoon  . 

9.5  Monrton  .  ... 

99  Chatham........ 

42  Sarnia 
982  Sudbury 
TiSI  Medicine  Hat 
800  Prince  Albert  ... 
070  Ix»tbbridge . . 


i;,327:So6 1  "ho,  ,h«  Lnn^TiivJ  'I"®  ®'‘.'’'®  gieat  advan-l  fice  of  the  Fire  Underwriters’  In-  and  sergeant  detective  Lebrun  re- 

2,612.252 1  7'^  man  .  .dies  tna  cenii  dii ,  |  for  the  American  sys-  vestigation  Bureau,  to  the  effect  turned  to  the  store  with  Lanviere  , - 

’'624’689  i  r"  ' '®'"’  "P®''"  ihcrc  that  0  firc  vvas  to  he  set  Ihe  same  the  owner  of  the  butcher  shop,  af-  h  <Gontinued  from  Rage  7 

4IT6.56  1  {'/'‘‘I.  ^  '‘i  ’1®'^  'he  same  meaning  as  ii  has  in  night  in  the  butcher  shop  of  one  ter  he  was  apprehended.  ’  '"’here  a  new  1  ,o-lon  mill  comn 


^37.372  624,689 1  borrow  er.?  at  a,  distance  from 

491,40.3  lesisMiihc  head  offices,  and  fears  the  day 
i.766!868  1.98K.366 '  when  thc  United  States  might  siif- 
407  391  sJs’ooi  similar  evils  under  a wide- 

6591986  772,’ie3 ;  ly  extended  branch  system. 


“r  he  was  apprehended.  I 

Canada,  it  would  be  an  advantage.  I.4irivl#>.re,  located  in  a  large  apart-]'  l-,ariv-iere,  in  due  course  of  time.' 
However,  the  meaning  is  not  the  ment  block  bearing  the  numbers  broke  down  and  confessed  to  Ihe  cn- 
same.  Par  in  Canada,  means  also  a  430-440  Belanger  street  and  6926-28  tire  conspiracy  of  setting  the  place 
free  loan  while  the  item  is  in  tran-  St.  Valier  street,  sheet  339,  block  i  on  fire,  for  the.  purpose  of  collect- 


uential  Nationalists  are  urging  as  of  foreign  currencies  which  ahandon- 
e  only  alternative  to  am  election.  'he  gold  standard.  This  has  na- 

_ _  tiirally  caii.sed  lower  mill  reiurns  for 

Canadian  newsprint  shipped  into 
Section  Reports  oversea.?  nuii-kets,  and  al.so  the  fav- 

O  I  10  orablc  exchange  position  of  Ihe  Scan- 

rulp  and  Paper  dinavian  countries  ha.s  made  it  pns- 

_ _  rible  for  fhem  to  intensify  their  coni- 

(Continued  from  Page  7)  petition  in  all  markets, 

acre  a  new  175-lon  mill  commenced  H  i?  to  he  regretted  that  mean-, 
lerations.  have  not  yei  been  found  to  stabilize 

Partial  amelioration  of  the  supply  prices  In  the  industry  and  it  must 


commenced 


free  loan  while  the  item  is  in  tran- 


86,5,990  1,107,080 

547.94.3  608.64.5 

331,128  419,840 

280,183  306.871 


How  such  a  systeni  would  work  gj,  „.bi)c  in  the  United  States  it  |  3031.  Montreal.  Quebec 
in  That  country,  n  ,s.  of  course,  im-i  miwiinn  wohm.,  *  '  wnro 


tire  consnirnev  nf  setrin,,  thn  ni=  I  ■‘''’"®Go«  was  afforded  hy  the  strike  be  admitted  that  a  general  improve- 


inc  tlip’  insiiranpp  .  .’ !  count  of  which  most  of  their  sulphif 6  sulting  increase  in  eonsimiption  of 

on,  n  for  pn^fn.p^linr^h  I  '■  ''•®'-®  ‘d’®  f®™  April  11  to  Aug-  nowspriiit  paper  would  only  partially 


- 1  ..  ,,  „  ...aans  only  collection  without  Arrangements  were  made  imme- 7ou.sin  for  counselling  him  to  .set  ’  a  ^  ai,w  n,  nmhipnis  of  this 

aiJiS'Sp^.L'.r  iiz ""  N-Sud'i  f;r  Hrr  V't""' 

275.136!  *  *  *  *  members  without  charge,  but  do  not  and  Harry  Rethoret.  manager  of  the  i  One  of  the  features  of  this  er se  is  Hnn  ano 'Ih^  ^ihsfi^^trai«fnpul""'on 

_____  I  The  claim  that  local  borrowers  give  credit  for  the  items  until  suf-  Investigation  Bureau,  to  shadow  the  I  the  fact  that  first  news  was  receiv-  i,ona  when  the  strike  cnmmpnpprt  Rv 

i  suffer  is  .still  believed  by  some,  m  ficieni  time  has  elapsed  to  permit  suspects.  Special  agent  Neuman  ed  at  5  p.m — active  investigation  i  the  tw  the  ^wrriish  ^iis  rps.>mp0 

Se  ]  spite  of  proof  to  the  contrary,  and  realization.  This  will  range  from  with  Sergeant  Detective  Lebrun,  started  at  9  p.m.— I>arivifere  wasionPraMnn  these  storks  hart  been 

I  It  will  no  doubt  continue  to  do  duty  one  day  to  eight  da.vs  after  receipt  shadowed  ihe  suspect  (owner  of  the  caught  about  11.30  p.m.— full  eon-  Lreatl  ’  rarincert  and  the  sitnatior 

)  as  an  argument  for  a  long  time,  to  by  the  Federal  Reserve  hank,  de-  Initcher  shop)  from  his  house  to  a  fessioa  was  made  at  2  a.m.  the  fol-  Lhowert  «i',ns  of  .otahiiiTatiriTi 


French  Drawings 


ITrawiug  -  Jsnuary  3rd,  1933 
1920  legiiB 

No.  1,147,082  is  redermablp  by  t.000,000  I,* 

"  3,299,535  .500,900 

.  314,584  200,000 

■■  4,664,611  200.000  ' 

'■  2.489,174  100.000  • 

"  3,997,027  100,000  “ 

7.773,724  ”  100,000  ~ 

Tbe  (ollowiDg  oumherr  are  '■rdeemable  b 
50,000  franca: 

460,901  929,718  1,392.640 


on  out-of-town  points  for  their  the  cars  of  special  agent  -Neuman  |  for  him.  i  ‘  ‘ 

members  without  charge,  but  do  not  and  Harry  Rethoret.  manager  of  'h®!  One  of  the  features  of  this  c  se^  is  ,  g^„^  the  substanUal  stocks  on 


showed  signs  of  stabilization. 


solution  of  its  problems  is  vital. 


ATLANTIC-PACIFir  SERVICES. 

Saint  John,  N.B.  —  A  new  .steaw- 
ship  service  linking  Saint  John,  N. 


7.’m!724  ■  Inouon  ~  land  sell  credit,  which  it  does  hy  dule.  or  maintain  a  free  credit  hal- '  Valier  and  Belanger  street®,  start-  the  fTst  week  in  February,  the  decline  in  demand,  "it  is  under- I  nal.  and  run  to  Victoria  and  Van- 

Tbe  (ollowiDg  oumherii  are  rpdeemabie  b.v !  ia^lGns  deposits  and  making  loans,  ance  sufficient  to  cover  the  amount  ing  about  9.30  p.m..  watching  the  It  should  be  considered  that  this  stood  that  it  has  been  decided  to  pro- !  eouver,  B.C.  The  service,  which  is 

50,000  fran«:^^^  929  7ig  1,392  640  i  Now,  to  obtain  deposits,  it  must  he  of  the  items  pending  collection,  or. !  entrance  of  Ihc  store  from  that  cor-  building  was  a  very  large  building,  long  the  agreement  to  tbe  end  of  a  continuation  of  one  established 

2.om|230  6,917!i37  7.’8!6;5.33  I  favorably  regarded  in  the  conimun-  if  be  wants  to  use  the  funds  at  ;  iicr.  containing  IS  apartments,  a  butcher  1933  and  that  a  more  flexible  plan  of  from  .Montreal  last  summer,  will  he. 

The  following  series  numbers  are  redeemable  ity,  and  if  it  did  not  extend  reason-  once,  a.  charge  will  he  made.  .M  apiiroxiinately  .II  r-'H  -  th-op  store  and  a.  grocery  store  in  the  curtailment  will  be  followed.  inaugurated  from  Saint  .lohn  by  the 

^%o''ooi^toH>o  3i4  50lto600  460 90Uo 999  ahl®  accommodation  to  the  commun-  The  fact  of  the  matter  is  that,  men  were  seen  entering  the  store,  very  centre,  and  in  view  of  the  large  During  the  year  there  was  consid-  S.S.  CTcssington  Court,  which  wRl 

46i!ooo  929;70ito800  i.i22!80ito900  P>'  "  scrvcs,  the  ill-will  created  while  the  same  terms  are  in  use  one  re-appeariug  alnio.si  immediaic-  amount  of  gasoline  earned  in  the  erable  agitation  on  the  part  of  cer-  sail  on  January  11  and  from  Van- 

'  3’l99'9rti*“o22  would  seriously  affect  its  deposits.  North  and  South  of  the  border,  the  ly  and  driving  soutli  in  his  car  at  a  -  building,  had  this  party  succeeded  tain  United  States  pulp  Interests  to  eouver  by  the  S.S.  Pacific  Commerce, 

i.979|Mito600  lisstlwitoioo  Also,  unlcss  it  is  prepared  to  lend  meaning  attached  to  them  if  so  dif-  fair  rate  of  speed.  Special  agmtiin  actually  .settin.g  a  fire,  there  secure  compensating  duties  to  hal- ,  .sailing  on  January  10.  Saint  John,  it 

4,’628A0lto500  4!664,’60tto700  siiSo.’nOi  to6oo  in  the  district  in  which  it  is  trying  ferent  that  they  cannot  be  satis-  Neiunan.  whose  motor  was  sMlt  run-  would  undoubtedl:,  have  -  been  a  ance  the  depreciation  on  exchange  on  is  staterl,  will  be  the  only  Atlantic 

'  T’aj'Moi  t°'9n  rim  f®  build  up  a  deposit  business,  this  factorily  compared.  On  these  ning.  accompanied  b.v  Sergeant  De-  large  losr  of  property,  .and  very  like-  pulp  imported  from  countries  with  I  port  of  call  during  the  winter 

' TAIsIboi to 600  ‘  "*  •  °  would  seriously  affect  its»  grounds  only  can  the  differenre  in'tertive  Lebrun,  chased  this  car  and ,  ly  a  serious  Io.vR  of  lives.  ^depreciated  currencies.  Nothing  was  |  months. 


the  decline  in  demand.  It  is  under-  j  nal,  and  run  to  1  ictoria  and  Van- 
stood  that  it  has  been  decided  to  pro- :  eouver,  B.C.  The  service,  which  is 
long  the  agreement  to  tbe  end  of !  a  continuation  of  one  established 


l,ebrun,  chased  this  car  and ,  ly  a  serious  Io.vR  of  lives. 


•depreciated  currencies.  Nothing  was  |  months. 
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Tire  FINANCIAL  TIMfeS,  MONTREAL,  FEBRUARY  3,  1933. 


Stock 

bitibi . 

Do.,  pref . 

Do.,  I'y,  pref . 

anew  Surpass 

Do  ,  pref . 

Iberti  Grain  . 

Do  ,  pref . 

malESTnated  E.octric  .  . . 

Do.,  pref . 

ibestos  Corp 
Do.,  pref 
isociatcd  Canners 
Uantic  Sugar 
Do.,  pref 
farce  Iona 

athurat  Paper . 

Bawlf  Grain,  pref. 
ratty  Bros 

Do.,  pref . 

ell  Telephone  .  . 
lue  Ribixrn  .  . 

Do.,  pref  .  . 

rantford  Cord.,  pref 

razilian . 

rewfis  Os  Distillcra . 

.C.  Packers  . 

Do.,  pref  .  . 

C.  Power ‘‘A'’ . 

Do., -‘B  ’ 

E.  Steel  3nd . 

ruck  Silk . 

'Uilding  Prod.,  Class  “A  ". 

urt,  P.  N . 

algal  V  Power  ... 

>n.  Bakeries  “A  " . 

Do.,  pref.  . 

an.  Bread,  new 
Do.,  “A"  pref 

i  Do.,  "B  "  pref  . 

!  an.  Cement . 

Do.,  pref  .  ... 

an.  Nor.  Power . 

an.  S.S.  Lines . 

Do.,  pref . . 

an.  Wire  8s  Cable  "A"  . . 

Do..  "B  - . . 

ian.  Bronze  . 

Do.,  pref  . 

an.  Canners . 

El  Do.,  tat  pref  . 

;  Do..  2nd  pref  . 
an.  Car  8k  Foundry  ...  . 

Do.,  pref  . . . 

an.  Celsnese . 

Do,,  pref . 

,  an.  Converters  . 

l/.'ian.  Cottons,  prel 
f'^an.  Dredga  8i  Dock .  .  . 

Ill  Do.,  pref . 

I 'an.  Fairbanks,  pref. 

.'an.  Foundries  a  Forg.  “A” 

Do..  "B  ' . 

|!an.  Gen.  Electric 

’  Do.,  pref . 

:en.  Hydro  Elec.,  pref. 

;Bn.  Ind.  Alcohol  ‘'A" 

'  Do .  “B" 

'an  Iren  Foundries 
I  Do  ,  pref.  .  . 

"an  IfOcr  motive 

n  Oil  Co  .... 

Do  .  pref 
'sn  Par  PIv 
Tan  Power  k  Paper 
|,  ^ccksliutt  Picw 

>nduit« . .  . 

Do  pref 
I'ons.  Bckeries 
■'res.  Food  Predutts 
iTcn,.  Indust  ies 
'rns.  Min.  A  Smelt 
iiomumers  Gss . 

^os.  Ttrperiel  Mills 
Do.,  pref  . 

■■rowa  Nest  Coal 
Dominion  Eridr  e 
C>:m.  Coal,  pref 
Dom.  GI  ss  . 

Do.,  p  ef . 

Dom.  Iren,  pref 
I'i'Oom.  Park. 

Steel  Ss  Coal  "B". .  . 
Dom  S tores,  re  v 
Ccm.Tertile  .  ...  .. 

Do.,  pref . 

Oonnaeona  Paper  . 

■i-yde.T  Paper 
I  ist  Kootenay,  com 

d  astern  Dairies . 

Eastern  Steel  Prod . 

Do.,  p.-ef  . 

Easy  Washing  Machine 
Eriarr.e  I  8s  Heat.  Prod .  . 

.f  amous  Players 
Do.,  Vet.  Tru  t 


- -Week  ending  Jan.  .10.  I9d3  — 

Prev.  High  Lew  Close  S.i'e 
Close 


60 


Price - 1933 - Cu  rent 

Change  High  Low  Div.  l.-ie 


n  1 


.  20 
»I'f 
•5 

•20c 
.  604 

‘3 
•30 
♦120 


7 


♦10  K 

I 

2K 

.16 

'24 

1 

•18 

7 

5 

'3K 

56 

56 

99  I  > 

95 

SOJj 

91 

1049 

8H 

99K 

904 

7?^ 

•2 

14 

13 

ii.'» 

It  K 

35 

2K 

12 

ilK 

$2  00 

19 

19 

19 

19 

.10 

19 

8*i) 

9 

94 

8K 

8'i 

5972 

4 

974 

8K 

b5c 

55c 

1  K 

14 

14 

in 

315 

IK 

1 

5 

6K 

6 

6  4 

115 

+ 

14 

1*4 

6 

$2  bo 

16 

16 

1S«4 

16 

1110 

154 

44 

4 

3*2 

34 

120 

a 

44 

34 

♦2  K 

.... 

4K 

4K 

’4 

$1.00 

11 

12  K 

12 

20 

12 '4 

12 

18  4 

25  K' 

25 

23  K 

50 

4* 

4 

28 

25 

S2  40 

120 

6% 

Tucketts  Tobacco,  pref _  105  107 

Twin  C'ty .  *j 

Union  Nat.  Gas .  3*1  3W 

i  Viau  Biseu'ts .  *S 

!  Do.,  pref . *70 

Wabatso  Cottons  .  6  is’  7  6 

Western  Canada  Fleur  8  4 

Do  .  pref  55  55  53  53  ;, 

Western  Grocers  .  .  *11  'd 

Do  ,  pref  . •eO.'s 

West.  Kootenay,  pref  *.'9 

Westons  Ltd .  .  .18 

Do.,  pref .  68 

Windsor  Hotel  I  .  *3 

Do.,  pref  *11 

Winnipeg  Electric  3}>  .  . 

Do.,  pref .  8 

Walker— G.  8S  W  .  .  4;^  4r<  4Sg  4  Si 


1.16 

147 

i';3 

I'O 

265 

141 


NEW  YORK  STf»rifS 


Zimmerknlt  Co . 

. .  .  *1 

■ 

BanktK'" 

Canadienne  Nat  . 

. 128 

129 

128 

Commei  ce . 

137 

139 

136 

Dominion  . 

. 147 

147 K  146 

Imperial . 

.  .155 

158 

153 

Montreal  .  . . 

. 160 

160 

178 

Nova  Scotia . 

.  .  265 

265 

256 

Roval . 

. 138 

141  K 

138 

Toronto . 

.  171 

170 

170 

‘  No  transactions  this  year. 
Int.— Interim  dividend. 

Ibl  Bonus. 

X  Stock  dividend, 
xd— ex^lividend. 


129 

140 

148 

1.55 

189 

265 

142 

in 


1,50 
179 
260 
13  7 
161 


Jan  22 

Fab.  Ist 

Net 

1 .33 

H33 

Change 

8674 

684 

—  3'1, 

Arrortdft  (/orp 

20 

20'? 

-+•  4 

A  Cao  .  . 

614 

694 

—  I'A 

C'/ i 

\rr\.  A  1  or.  I'owpr 

7 

—  ’4 

A  »v» .  T 

.SI.; 

54 

— ■  4 

6  ■  '  f 

.Am  Trt<»r  (*orp 

7l» 

«4 

'  m  1  o'-'ci  ■*'  oti  . 

—  )H 

01  *0 

'  m.  S''‘r‘iting 

14'i 

124 

7‘ . 

\m,  Stcfl  0  in  ir.o'? . 

7 

64 

—  I4 

Am  Suf'nr 

2.54 

-r  ’4 

..'•".''VI  TpI 

1034 

lO]^i 

-  44 

A-V1  Woolen 

4A4 

Ana^  on  la  t  opper 

A 

14 

—  ^4 

f  •'hison 

4.1 

•f  1 1"!? 

$1  00 

.'tlnntic  Cn, 

16'i 

IS'j 

—  n 

.Auburn  Mttora 

474 

424 

-  44 

Paid  win  T  o  -o . 

5 

-t-  4 

10' ; 

T’alt  A-  Ohm 

3*? 

]0»I 

+  1 

19'; 

Fa'nrdaH  Corp 

3  4' 

—  4 

Pathlfham  Stnfl  . 

U-.4 

184' 

—  2 

10''; 

Pordeow 

22 

21 

—  1 

io«; 

Tanadian  Pacific .  .. 

11 

—  14 

Yearly 

Div. 

Date 

Raeord 

Pall 

Paid 

Gompenv— 

Ttate 

Declared  Pavaois 

i>acj 

1933 

li>32 

Shawinigan . . . 

.  60c 

13r.  q 

Feb.  15 

Jan.  21 

13c 

2  87V. 

S.  r.  Power . 

. .  11 

2f'C.  q 

Feb.  15 

Jan.  31 

2.5e 

$1 

Dom.  Bridge  . 

.  $2 

.^Or.  q 

Feb.  15 

Jan.  31 

50e 

2  5 

Do . 

.  »2 

rOr.  q 

May  15 

ApHl24 

$1 

2  .50 

Penmans . 

.  13 

75c.  q' 

Feb.  15 

Feb.  6 

75e 

13  • 

.Agnew  Siirpaea,  pref . 

7 

14  q 

April  1 

Mar.  IS 

34 

7 

Barclays  Rank  (Canada!  "A*' . 

.  19 

10 

10 

Do-.-B” . 

.  14 

14 

14 

Do.,"r” . 

.  14 

14 

U 

Pastern  Theatres . 

.  12 

80e.  q 

Mar.  1 

60n 

12 

Mclntvre  Mines . 

. .  20*'e 

»  q 

Mar.  1 

Feb.  1  , 

1  h 

20 

Do.,  bonus  . . 

2H  *0 

Mar  1 

Feb.  1 

24 

Royal  Bank  .  . 

Id 

24  q 

Mar.  1 

Jen.  81 

?4 

n 

♦eo'f 

1 

68 


Stock 


— Week  ending  Jan.  31,  1933 -  Price 


IVi  1  if 


.3'? 

10 

i'i 

74 

24 

830 

-  4 

3K 

2H 

19 

•13  K 

70  K 

70 

19 'i 

59 

20 

10  Vi 

•1  '< 

34 

3  4 

3 

3H 

.155 

-'-■'4 

34 

2H 

•294' 

8 

84 

*8 

13  4 

14K 

\3H 

70 

£0 

704 

60 

290 

ti6 

81 

79  yi 

3 

-14 

10 

3H 

3 

5.5 

52 

52 

52 

.15 

~  3 

51 

50  M 

94 

4K 

4  4 

4W 

325 

—  ** 

5'.' 

4  '4' 

4 

4 

3K 

3 

305 

—  K 

IIK 

3  J4 

11  K 

n  4 

11 

11 

235 

— 

10 

9 

9!.' 

q 

78 

80 

80 

SO 

S'! 

i-  J 

80 

V7 

*60 

90 


*60  Ij 

•6(f 

•11.7 

56  If 
?7 
Ui 
1  If 
•IS 
*f  o 
*1  '{ 


—  2  47 

—  1  Vi  13’4  11 


55 

37  37  37 

1 H  1  vf  1  »4 


147 

125 

15 


56  X  .55 
.89  37 

2  'i  1  !f 

1 


94 

8  '-4 

84 

84 

ioo  —  IK 

10 

8V2 

96 

144 

14.4 

114 

134 

13612  --"H 

96 

16  4 

93 

12  K 

"34 

'4- 

'34 

34 

320  —".4 

■44 

3K 

*1  4 

*8  4 

3 

'3K 

74 

■74 

’uo  —  4 

'3K 

'24 

*1'^ 

*(159  K 

(8  4 

59  K 

62  K 

3862  +  214 

67 

88 

173 

173K 

173H 

173 

8*  ..  . 

173  K 

70 

.1 

3 

*47  4 

•13 

17K 

174 

17  4 

17K 

705  —  4 

174 

16  K 

102 

•:o 

•50 

1 

16Vf 
51  Jf 
102 
•10 

*1^ 

5 

*9W 

♦74 

•1 


43  42 

102  102  102 


1  85c  85e 

17Jf  17  17K 

51  47  47 

95 

IH  '■ 

3«  3K  3H 


200 

664 


$1  25 

7% 


6% 

40c 


$2  00 


$4  00 


lO'^'sX 

i0% 

3'^% 

$4.00 
$2  00 

r'l 


—  IS  1 

+  1  17  if  16 

—  4J<  52  Vf  46H 

...  95  If  95 

.  '  ivf  ivi 

—  IH  5  3 


$1  20 
$5  00 
7‘ 


B  F.-mv  Farmer  Snops . 

8K 

10 

'9 

9% 

210 

+  IK 

94 

8K 

Int. 

P'  Do.,  prr.f 

.  2.1 

73 

$2  40 

I'Ford  Co.,  Clast  “A . 

..  74 

8 

74 

74 

1057 

—  4 

8 

74 

f  F  oundation  Co.  of  Can .  .  . 

..  *4 

lOO 

la  F  (ttjcr  Companiet . 

K 

4 

4 

4 

FiFrontmoc  Brew ...  .  .  . 

*50 

jF  ost  Wire . 

fF.ost  $teel  &  Wire,  pref.  . 

..  *90 

74 

8 

■74 

4  ecu.  Steel  AVares . 

/  Do.,  pref  . 

. .  70c 

. .  *3 

75c  , 

70c 

75c 

333 

+  .05 

14 

70c 

XOoodyear  Tire,  pref . 

so 

8S 

86 

112 

—  4 

91 

85 

7% 

'iGieet  West  Saddlery .  . 

•  .  H 

a  . 

4 

(  Do.,  pref  ,  . 

.  .  *7 

/Ourd.  Charles  . 

3 

74 

7 

20 

74 

5 

eo't 

7  Do.  pref . . 

..*106 

7% 

J'GM>sum . . 

..  24 

24 

2 

2 

270 

—  4 

2K 

2 

1  Ham.  Bridge . 

..  3 

3 

,1 

3 

70 

34 

2K 

J  Do.,  mef  . 

1  Ham.  Cotton,  pref . 

/  flam.  United  Theatres. .  . . 

..  *52 

..  SK 

84 

10 

SK 

..  24 

2K 

[  Do. pref  . 

1  .Heyes  wheels  . 

.  *30 

-  .  . 

7% 

% 

4 

.  ,  Do.,  rt:{  . 

.  *12 

/Hinde  &  Dauch  Paper  .  .. 

. .  2 

74 

2 

'7% 

i  Kolt  Renfrew  Co.,  pref. . . . 

..  *75 

'  I.unts  Candies  "A  .... 

■  -? 

8 

6K 

SI  .00 

’  Do,‘'B- 

..  *23  4 

$1.00 

^  Inter,  Coal,  pref  r  . 

*  Liter.  Milling,  “A  *  pref 

.  .  *80 

$8  00 

.  84 

99 

93 

23 

39 

84 

^  Do..  1st  pref  .  .  . . 

.  *77 

In'er.  Hydro  Electric  "A  " , 
'  Ir  trr.  Nickel 
Inter.  Paper,  pref 
Inter.  Power 

Do  ,  pref  . 

Inter.  Utilities ‘'A  " 

Do..  “B-  .  . 

Jsmaica  Pub  Service 

Do.,  pref . 

Kelvinatcr  . 

Do.,  pref . 

Lsle  ol  Wrois . 

Do  .  pref  . 

Lake  Sup,  Oprp  .  . . 

Laura  Secerd  . 

Lindsay,  C.  W .  . 

Do.,  pref . 

Loblaw . 


•6 
9K 
•20 
♦2  if 
•20 

IJj 

•40 

•79 

IK 


32 

♦15 

38  K  37?^  ,  37 

•2H'  .. 

*39 


8493  —  K  9 


IK 


35 

30 

’660 


$1  00 

7% 


7% 


32K  32 
tH  38K  36 


Do..  “B"  . 

Lrews  Theatre, . 

.  11 

.  6 

Meplc  Leaf  . 

.  *4 

Do.,  pref 

. *15 

Massey  Hams 

.  3 

Do.,  pref 

.  ..  *35 

Mitchell  Co..  J.  S . 

.  *40 

Do.,  pref . 

..  *105 

Mcnirch  Knitting 

.  M 

Do.,  pref . 

....  *20 

Montreal  Cottons . 

. *50 

-  H  UK 
IIK 
6 
35 


6K% 

11 H  80c.  (b) 
11  80c.(b) 


3K  2H 


Montreal  L.  H.  ts  Power . 

Montreal  Loan . 

Montreal  Telegraph 
Mcntreal  Tramways .  , 
Moore  Corp .  . 

Do.,  "A  "  pref  ... 
Do  .  "B”  pref 
MuirheSds  Ccfp  ,  .  . 

D.O.,  pref,  ... 

McColl  Frontenac  . . 
McKinnon  Steel  .... 

Do.,  pref. . .  . 

National  Breweries  . . 

Do.,  pref  .  . 

National  Brick  .  . 

Do.,  pref 

National  Grocers  ... 
Nat.  Steel  Car  . 

Niagara  Wire  . 

Do.,  pref  . 

Nat  Sewer  Pipe  "A” . . 

rigdvie  Flour . 

Do ,  pref 

Ont.  Equitable  .... 
Drenge  Crush 

Do.,  pref.  “A  "  .  .. 

Do.,  "B" . . 

Ottawa  L  H  k  Pivt 

Do. ,  pref  . 

Ottawa  T  raction 
Page  Hersey  Tubes 
Do  ,  pref 

Paramount  Publix 
Penmans  Limited 
Do  ,  pref 
Photo  Engravers 
Potto  Rico  Rly.,  pref 
Power  Corp 

Pressed  Metals . 

Price  Bros 
Do.,  pref 
Ouebec  Power 
Riverside  Silk  A'. 
P.ussell  Motor  Co 
Do .  pref  .  . 

Shaw,  water  8s  Pwt 
Sher-  Williams  .  . 

Do  ,  pref  . .  .... 

Simon  a  Sons 

Do  .  pref  . 

Simpson  “A  ’  stock  . . . 

Do. ‘B- . 

Do  .  pref  .  . 

Smith  iTOward)  Paper 

Do.,  pref . 

Southern  Can.  Pwr 
Standard  Chemical 
Stand.  Steel  k  Const 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . 

Sterling  Coal . 

St  Lawrence  Corp  .  . 
Do, “A" 

$t.  Law.  Flour  Mills  .  . . 

Do.,  pref . 

St,  Law.  Paper, pref 
Tip  Top  Tailois . 

t>o..  pref 
Ti^Ves 
Do  pref 

Travmore  Cafeteria  . 

Dn ,  pref  ... 


30  K 

304 

304 

30.’ i 

5702 

-  4 

32 

30  K 

MJK 

43 

43 

42 

ICO 

160 

25 

100 

98 

7 

7 

6  4 

64 

240 

-'4 

7 

6K 

71  K 

72 

70 

9 

79 

70 

66  4 

85K 

85  K 

85  K 

25 

—  i 

86  K 

85  K 

7% 


SI 

■7% 


•9 

8K 
.  *20 
.  *91 
16»-f 

.  30 

-K 

♦3 

•109 

8 

.  *10 

.  *16 
.  'lejd 
.  112 
.  110 


16K 

29 


I6V<  iSii 
27  28 


7J» 


471 

814 


*4  9  T/i  60c 

K  16K  15  K  $1  «8 
2  29H  27  7% 


200  —  K  8H'  6Vi 


116 

109 


4 

4 

H 

50 

-  4 

Ti 

...  *18 

...  *14 

...  •90 

6% 

.  .  90 

90 

6  4% 

.  .  .  •lit 

52 

51 

50 

so 

140 

-  2 

534 

49  K 

$3  OO 

♦168 

•  7% 

.  *12  K 

...  28 

28 

$3  06 

.  •'65 

6% 

9 

9 

8K 

9 

80 

9K 

8K 

.  *70 

7% 

7 

7 

7 

7 

127i 

8K 

7 

16 

14  K 

5 

16 

14K 

1 

44 

44 

44 

275 

+  34 

34 

13 

13  K 

13 

13 

327 

14 

13 

$1 .00 

11 

8 

5 

84 

7 

$1  00 

..  *35 

.  .  44 

45 

44 

7*1  1 

12K 

13 

12 

12 

722 

-  K 

134 

104 

50c! 

...  8 

8 

.  .  65 

60 

<s6 

60 

30 

— *  5 

60 

7%| 

..,  *$ 

...  *65 

7%\ 

...  *30 

. . .  *9 

10  K 

10 

lO 

21 

12 

9 

2K 

•  ■ 

24 

24 

, 

.  *174 

si. 66 

19 

is 

.  •'6 

'24 

.  2'S 

iK 

13 

IK 

.  .  .  ,  1 

.  *13  4 

siiril 

.  .  164 

17 

16 

16  K 

57S 

—  4 

174 

ie 

... 

754 

25  K 

25  K 

145 

a 

27 

2SH 

$1  751 

Anglo-Norweg.  Holdinf. 

Associated  Breweries 

Do.,  pref . 

Bathurst  “B” . 

Beath  Co..  "A" 

Beaitharnois  . 

Belding-Corticelli . 

Do.,  pref . 

Biltmore  Hat . 

Do.,  pref . 63 

Bissau  a  Co . *2 

Dp.,  pref .  *7 

B.A.Oil .  ..8 

Brewing  Corp.  of  Can  ...  'i 

^.Oa.j  pref  . 1  H 

Canada  Bud  Brewerirs .  65* 

Ca^tary  Edn  .  Land  . .  *630 

Canada  Malting .  13  ^ 

Canada  Paving .  • 

Do  .  pref .  9 

Can.  Vinegam  . 

Can  For.  Invest . 7^ 

Do  .  pref . .  3,s 

Can  Int.  Trust  ...  *3  0'> 

Do.,  f  ftr . *65 

Canadian  Light . •IS 

Cgn.  Machinery.  . 

Canadian  Marconi  . ...  *21^ 

Can.  Gen.  Invest.  Trust.  ....  *.3 

Can.  Northern  Power,  pref -  67 

Lxn.  Vickers ...  1 

Do.,  pref .  •10  H 

Can.  wineries.  .  ...  IK 

Can.  Wire  Bound  Boxes . .  4Vt 

Catelli  Macaroni  Prod.  “B  ” .  .  *5 

r>o  .  “A  ' .  6H 

Cons  Sand  k  Gravel,  pref. _ *35 

Claude  Neon .  •! 

Com.  Alcohol.  .  *1K 

Consol.  Paper  Corp . .  •% 

Consol.  Press  Ltd .  5 

CerpSteel  Products  . *15 

Cosgrave  Breweries .  IK 

Curtis.  Reid  Aircraft,  pref. _ *25 

David  k  Prere  “B" .  •lyi 

Debavitand  Airvrsft . *10 

Do.,  pref . •!$ 

Disher  Steel . .  *3  K 

Do.,  pref  . *10 

Distillers^ieagrein .  . .  4  K 

D^ge  ■’a”  pref . 

Doen.  ^ginecriag  .  tifi 

Dom.  Motor* .  2 

Dom.  Oil  .  •  .  .5 

•Dom.  P.  as  T.  stubs . .  2 

Dominion  Tar  k  Chem  .  2  K 

Do.,  pref . . 17 

DJfferin  Paving .  .  1 

Do.,  pref  . .  28 

Durant  Motors .  •!  K 

East.  Kootenay,  pref . *96 

Bc'monton  City  Dairy . *15 

Do,,  pref . 4 ...  *80 

English  Electric  “A  " . *8 

Do.,  “B" .  *2 


Prev. 

Close 

*3 

High 

Lw 

Clobe 

Sales  Change 

High 

Low  Div.  Rate 

4K 

4K 

4  Vi 

SO  — 

'  4 

*.5 

4  I.; 

5 

70 

*1  id 

7i 

68  (''c 

4 

4 

4 

4 

'45  ! ; . 

*4 

1  'i 

l.'s 

1 

1 

3270  — 

■  H 

1 

‘Oc 

89 

3K 

65 


7K  714  4743  —  K  8K 


6%  6K  6’4 
13K  13  K  13H 


r arm  de  Pasco 
Chicago  M.  &  St.  P. . 
Do .  pref 

Chicago  Rock  la . 

("hrysler  Motors 
Colorado  Fuel. .  .  . 

C onaolidated  Gas  . . 
Cont  Baking ‘‘.t”, . . 

Do  ,  B .  . 

Continental  Can.  . . . 
r orn  Products  .  .  . . 
Columbia  Gas 
Davison  Clem  . 

I  Du  Pont  .  .  . 

Erie  Railroad 
Freeport  Texas  .  .  . 
!  General  Electne.  . . . 

-193.1 - Current  ! Motors. 

Goodrich 
Goodyear  Tire  . 
Great  Northern,  pref. 
1  Grigsby  Griinow .... 
Gulf  Statpa  Steel. 
Inspiration  Copper  . 
Internet.  Harv.  N.J.. 
Inter.  Hydro-Elec 
Int  Paper,  pr»f.  new. 

Do ,  B . 

Do.,  C" 

Int,  Tel.  &  Tel 
Johns-Manville  .  . 
Kennecott  Copper  . . 

Kelvinator . 

Lehigh  Valley  .  . 
Miami  Copper . 


80c 


18 

lys 


69K 

1 


15 

254 


-  K 


68K 


14 

10 

ISK 

7M 

35 


1  H 
4K 


13 'f 


Missouri  K.  and  T. 
Do.,  pref 
$1  50  '  Missouri  Pacifle 
I  I pref 
Montgomery  Ward 
National  Biscuit 
National  Cash  Reg 
N.  Y.  Central 
Northern  Paoiftc 
Packard  Motors 
Pennaylvamt  R.  R. 
Pressed  Steel  Car 
Radio  Keith  .  .  . 
Reading 

Republic  Iron  *  S 
St.  Louis  &  S.  F 


$1  00 


$1  60  , 
8% 


Int 


2;v 

41* 

14'4 

6H 

,59', 

4H 

K 

.55- i 
16 

40 


)6>4 

lOVi 


2'4 

22 


3  4 


21*4 

9H 

5 

12»i 

6®-^' 


IPK 

15 

iV4 

H 

14 

2* 


2*4 

4*i| 

1.14 


544 

13?< 

4 

37  4 
.55< 
214 


144 

10 


24 

214 


20', 

8.4 


16'i 
?’* 
134 
384 
2  4 

194 

144 

24 

184 

1 

14 

2952 


-  14 

-  14 

-  24 


-Agnew-Surpasa.  Pref . 

C.  W.  Lindsav,  prel . 

Bank  ef  Toronto .  . . 

Bank  of  Montreal  . 

Bank  of  Commerce . 

Dome  Mines . 

Do.,  extra  . 

Quebec  Power . 

Loblaw  ".X’’ . 

Do..  ’B" . 

Can.  Car,  pref  . 

C apital  Trust . 

Bank  Can.  National*  . 

Can.  Hydro-Electric,  pref. . . 
(a)  Initial  dividend. 


10 

10 

II 

11 

80c 

80c 

1.75 

12 


14  q 
q 

24  q 
24  q 
24  q 
25c.  q 
20e 

26c.  q 
20c.  q 
£*1c,  q 
44e.  q 

*% 

24  q 
14'  Q 


April  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  I 
.Xpr.  20 
Apr.  20 
Feb.  15 
Mar.  1 
Mar.  1 
Apr.  10 
51ar  1 
Mar.  1 
Mar.  1 


Mar.  15 
Keh.  It 
Feb.  15 
Jan.  31 
Jan.  31 
Mar.  #1 
Mar.  31 
Jan.  27 
Feb.  11 
Feb  n 
Mar  27 
Dec.  81 
Feb.  15 
Feb.  1 


3'i 

14 

24 

2'i 

24 

.50c 

80 

2.5c 

20c 

20c 

88 

4 

24 

14 


7 

ll’’ 
11 
11 
II 
30 
1  63 
80c 
80c 

1  75 
5 
10 


The  following  quotation*  are  furnished  by  The  Montreal  Bond  Traders  Aiaoetatlon 
as  at  Feb.  I,  1983. 

GOtKBMHENT  BONDS 

Dom.  of  Canada  Ronda . 


—  Ut 

—  14 

—  4 


h  15< 

xersion  Issues . 


Alberta  .  .  . , , 

I  British  Columbia 

Ontario . 

New  Brunssrick . 

Montreal  City 
Montreal  Catholic  School 
Winnipeg  City . 


rnOTINCIAl,  ISSL'ES 


Int. 

Maturity 

Bid 

Aaked 

6'z 

Nov. 

1 

1981 

34 

Nov. 

19.33 

100 

IPl 

■4  4 

Nov. 

1 

1934 

101 

102 

.5 

Mar. 

T 

1987 

116 

6  4 

r>c. 

1 

1937 

1094 

1104 

4' J 

Fept. 

1 

1940 

98«* 

99 

6 

Oct. 

1943 

1014 

1021, 

44 

Ort. 

15 

1944 

97  AV 

984 

44 

Fob. 

1 

1946 

97«i 

984 

5 

Nov. 

15 

1936 

1014 

1024 

5 

Nov. 

15 

1941 

102'5 

I02!ii 

44 

Nov. 

1 

1946  6 

9.5  If 

97 

44 

Nov. 

1 

194  7 

984 

97 

4  Vi 

Nov. 

I 

1948- 8 

96  4 

974 

44 

tae 

Nov. 

flTbA 

1 

1949-6,( 

974' 

984 

'4 


In*. 


14  IK 


4K 


14 


4  4  4  K 


14  .. 
14  14 


For.  Pow.  Sec . 

Goodyear  Tine,  ecm 

Honey  Dew . 

Do.,  pref . 

Humberstone  Sboe . 
Hydro-Electric  Sec 

Imperial  Oil . 

Imperial  Tobacco  . 
Int,  Paints . 


14  IK 


54  4K 


f^hell  Union  Oil 

.5 

44 

~  'i. 

f?outhern  Pacific 

18'i 

18 

--  H 

Soutbf^rn  Railway. 

34 

64 

+  H 

Standard  Brands 

1.5 

14’., 

—  1, 

Standard  Oil  of  N  J. . 

304 

264 

-  4»ij 

S^udftbaker 

Tennessee  Copper 

4 

I'll 

34 

-  4 

Te.\ai»  Gulf  Sulphur  . 

244 

23 '£ 

-  lAA 

Texas  Oil 

111* 

121? 

—  4 

Texas  rariftc 

R 

.5 

•+■  2 

Union  Pacific . 

7,54 

7,54 

-  H 

United  Cigar . 

4 

U.  S.  Induft.  Alcohol 

244 

ml 

--  54 

IT.  S.  Rubber 

44 

4 

—  *1 

U.  S.  Steel 

291,’ 

26  >4 

—  24 

Do.,  pref 

644 

66’.< 

-  8'? 

Vanadium . 

12'i' 

12 

—  H 

Weatinghouse 

2917 

28 

—  14 

Willys^verland  ... 

14 

14 

—  4 

Woolworth  Co . 

S24 

32»r 

Worthington  Pump  . 

13 

12 


10 

14 

3 

1  4 


$1.00 

6'd''i 


Montreal  I*.  Power . 

McCoIl-Frontenae  Oil,  pref 

North  Star  Oil . 

Do.,  pref  ...  . . 

Ontario  Silk  Knit .  •IH  .. 

Paten  Mfg . .  *20 

Do.,  praf .  "Ot 

Pellisiers . *25e 

Do.,  pref .  "SO 

Poorer  C^.  pref . *60 

Prairie  Cities  Oil .  2  1 

Regent  Knitting .  S5e 

Reriance  Grain . *10 

Robert  Mitchell .  4 

Robert  Simpson,  pref .  74  65 

Robinson  Cones .  ...  54  S 

Regers-Majestie  Radio .  1  1 

E.  L.  Ruddy,  pref . *75 

Sarnia  Bridge  “A" .  *3 

Do..  “B" .  *1 

Service  Station* .  34  34 

Do.,  pref  . *25 

So.  Can.  Power,  pref .  76  K  764 

Stand.  Pay.  Si  Material .  *14 

Do.,  pref . *294 

Supsrtest  ^trbleum .  124  13  12  4  1 

Do..  V.  T .  12 

Do..mf .  95 

Sun  Life . . *300 

Tamblyn  Drug  Stores . *42 

Do.,  pref .  9S 

Thayer*.  «ef . *16 

Toronto  Elevators  .  13  4 

United  Fuel . .  5 

Do.,  pref .  ......  64 

United  See .  •24  4 

Waterloo  Mfg .  *15* 

*  No  transactions  this  year. 

Int. — Interim  dividend. 


•13e 

IK 

•j 

IK 

T-e 

65 

65 

62 

62 

100—3 

67  K 

62 

$5  00 

4 

K 

*10 

17 

i4  4 

$2.66 

wT 

~8fi 

5274  —  4 

*9.4 

'84 

■50c 

8K 

7Jt 

8 

2575  —  4 

8K 

74 

7% 

11 H 

UK 

flK 

iiK 

1322  —  4 

12 

iiK 

$1  60 

8 

SK 

3K 

3K 

100  —  4  K 

3K 

•s 

60 

60 

1  ... 

60 

6% 

IK 

.  . . 

IK 

•3 

.  . . 

7% 

Unlisted  Securities 


350  —  4  3:4 


14 

135i 

95 


6*1 
$I  00 


$1 .00 
$1  00 


20 

5 

64 

214 

400 

6-5 

10 

60 

4 

22 

72 

71 

115 

3 

68 

20 

IS 


125 


40 

11 

140 

69 

iH 

200 

229 

84 

245 

24 


84 

114 

215 

35 

25 

85 

S30 


10 


66 

22. '-a 


194 

70c 


Supplied  by  McCuaig  Bros.  C o.  Ltd.  j 
Bid  Offered  1 

Andian  National  Cerp.  .  . 

P.  Burns  Units 
Calgary  Power  6*7  pref. 

Canada  &  Dominion  Sugar 
Canada  Life  .  . 

Canada  Packera  7*7  pref.  . 

Do.,  com  . 

Canada  Starch,  pref 

Do..  Com  . 

Canadian  Arena  . 

Can.  Industries  Class  "A”, 

Do.,  Class  '  B” . 

Do  .  pref  .  . 

Canadian  Inx-astors . 

Can.  Western  Natural  Gaa.  pref 

I  Do.,  com . . 

Canadian  Light  4  Posrer,  com 

Canadian  Westirwhouse . 

I  Canada  Wire  &  Cable  64*7  pref-  *2 
Can,  Fairbanks-Morae,  com.  . 

1  Can.  General  Investment  Trust, 

j  .\.  W.  Chase,  pref  . 

Claude  Neon,  com . 

I  C rown  Trust . . 

I  Dom.  Foundries  &  Steel,  pref. . 

j  Dominion  Mfre.,  com .  ... 

I  Dunlop  Tires,,  pref . 

:  Dupuis  Freres  8%  pref . 

I  Eastern  Trust  . . 

Federal  Grain  Preferred . 

Gen.  Steel  Wares,  pref . 

Guarantee  Co.  of  Nroth  Amerio* 

fully  paid  . 

Great  West  1  ife . 

Halifax  h  ire  Insurance  .  . 

Imperial  Life . 

International  Proprietaries 
Loews  London,  pref  . . 

Melcheri  1  ist  Class  ".A" 

Mansfield  Theatres,  pref. 

Maritime  Tel.  &  Tel.,  pref 

Do.,  common . 

Massey  Harries,  pref  . 

Montreal  City  &  District  Savings 

Bank  . 

Mount  Royal  Hotel,  pref  . . 

Do.,  Common . 

N.S.  Light  /t  Power,  com . 

Provincial  Paper,  pref . 

Rolland  Paper,  pref . 

Reliance  Grain  65^97  pref.  .  . 

Sun  Life  .Assurance  Co.  of  Can 

Traders  Finance  pref . 

United  Grain  Growers,  com 
United  Amusements  Clss  ".A”. 

Western  ('.rain,  pref . 

Willards  Chocolates,  pref . 


42 

160 


240 

240 

10 


124 

250 


360 


•Abitibi  P.  &  Paper . 

Acadia  Sugar 

‘.American  Sales  Book . 

'Pell  Telephone  Co . 

‘Bel!  Telephone  Co . 

‘Bell  Telephone  Co"  . 

Brandram  Henderson 

'British  Arrerlcan  Oil . . 

‘British  C olumhia  Power  . 

*British  Columbia  Power . 

'British  Columbia  Telephone 

Belding  Corticelll . . 

Calgary  Bresriug . 

Calgary  Power . 

Canadian  Copper  Ref . 

•Canadian  Cottons 

'Canadian  A'ickera . 

‘Cedar  Rapid*  Mfg.  Fwr . . .  . 

Consutrera  Glass . . . . . 

•Dominion  Canners.  .  . 

•Dominion  Glass . 

Dominion  Textile . 

Duke  Price  Power . 

'Electrical  Decelopment . 

'Gatineau  Power  Co  ,  . 

'Gatineau  Power  Co ...  .  . 

Maclaren  Que.  Pwr  . 

Maritime  Tel.  &  Tel  . 

McColl  Frontenac  Oil . 

McKinnon  Industries  . . . 

Montreal  Coke  &  Mfg  . 

Montreal  Light  H.  &  P . 

'Montreal  Light  &  P . 

'Montreal  Tramways . 

'Montreal  Tramways . 

•Montreal  Tramsraya  . 

Ottawa  Electric . 

•Ottawa  Light  H.  *  Poiswr . 

Ottawa  Valley  Posrer  . 

•Provincial  L.  &  Posse? . 

Penmans  Ltd . 

•(Suebee  Power . .  . 

'Rio  d*  Jen.  Tram.  !.■.  P . 

Riordon  Pulp  &  Paper  . 

Rossntree  Company . 

•Shasrinigan  W.  Si  P . 

•Shawinigan  W.  S  Pwr . 

St.  Lawrence  Flour  Mills . 

Simpaont  Ltd .  . 

•Steel  Co  of  Canada . . 

•Southern  Canada  Power . 

•West  Kootanay  Power . 

•Waatem  Pwr.  of  Canada . 

•  Payable  in  Nq.w  York  funda. 


COKPOKATION  BONDS 

Int. 


64 


6 

6'^ 

64 

64 

6'i 


44' 


Inr. 

Rale 

Maturity 

Rid 

84 

1947 

97 

6 

1>’47 

97 

64 

1947 

10.5 

54 

19.52 

mi'.; 

•  6 

1941 

10.5 

6 

1'37 

102 

6 

1942 

'J6'; 

I'atea 

Maturity 

Fid 

J.  D. 

19.58 

17 

J  J 

1946 

33 

A-D 

1939 

103 

A-O 

1965 

1144 

.ID 

1957 

113 

M-N 

1960 

1144 

M-S 

1936 

80 

M-S 

194.1 

8.5 

J-D 

1960 

78 

M-S 

1960 

82 

J-D 

1960 

92 

M-N 

1936 

£4 

M-N 

1942 

95 

A-O 

1960 

77 

M-N 

1945 

981; 

J-,I 

1940 

93 

F-A 

1947 

64 

A-O 

19,53 

11.5 

J-F 

1948 

68 

A-O 

1940 

94 

J-D 

I '-33 

104 

M-S 

1949 

98 

M-N 

19.56 

60 

M-S 

1983 

116 

J-D 

19  6 

80 

A-O 

1941 

61 

F-A 

1961 

78 

J-J 

1941 

97 

A-O 

194.5 

84 

A-O 

1945 

95 

J.D. 

1947 

1014 

A-O 

1933 

119 

A-O 

1951 

107 

J-J 

1941 

97 

A-O 

1955 

78 

A-O 

1965 

69 

J-D 

1983 

97 

.Aaked 

9954 

99U 
106'4 
103' j 
108 
104 
99 

Ask. 

19 

33 


64 

54 

5 


44 


A-O 

A-O 

M-S 

M-S 

J-D 

J-J 

J-D 

J-J 

A-O 

F-A 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 


1957 
1970 
1946 
1951 
1968 
1935 
1942 
1987 
1967 
1970 
1941 
1949 
1940 
1955 

1958 
1949 


98 

974 

112 

83 

94 

90 

79 

90 

68 


100 

81 

101 


6.5 

S3 

65 

81 

88 

103 

111 

ro 

80 

72 

96 

100 


Supplied  by  F.  O'Heam  &  Co. 


Friday 

Open 


Week 

High 


Wednesday 

Close 


High 


21 


New  Yorit  Curb. 


Provincial  and  Municipal  Bonds 


PBOATNCIAL 

Alberta .  ...  . . . 

•  Do . 

British  Columbia  . 

•  Do . 

•  D(x . 

Manitoba . 

•  Do . 

New  Bruniwick . 

Do . 

•  Do . 

Nova  Scotia . 

•  Do . 

Ontario . 

•v  Do . . 

•  Do . 

•  Do.  (Hydro  Eleetrie  IPower  Cerani.l 

Do.  (Hydro  Electric  Power  Comm.) . 

Prince  Edward  Dlafid . 

•  (Juebec  .  . 

•  Sawatebewan .  . 

I'O  . 

DP  .  . 

^Dp  .  . 

**'^ty  pf^Brantfprd.  Oat . . 

City  pf  Calgary.  Alta . 

City  of  Edifionton,  Alta . 

City  of  Halifax,  N.S . 

City  of  Hamilton,  Ont . 

City  of  Hull.  Que 


Aluminum  Co.  Amer. 

Do.,  pref . 

.American  Bevera^. 
.Amer  Cyanamid  B. 
Amer.  Founders  ... 
Amer.  Gas  &  Klee  . 


Jan  25 
li  33 


2 

44 

SOU 


67^ 

1  Mar. 

1947 

Fid 
£8  00 

Asked 
100  00 

Do.,  pref  . 

Amer.  Lt.  &  Tr . 

1951 

5% 

1  Jan. 

1948 

90  00 

92 

.SO 

Do.,  pref . 

19 

6% 

15  i'eb. 

1947 

98  00 

100 

00 

Amer.  Superpower 

41; 

5% 

25  Apr. 

1954 

91  on 

94 

00 

Do  ,  1st  pref.  . 

fig 

2  Apr. 

195,5 

(3  00 

85 

.50 

Associated  t»as  A. . . 

2 

6% 

1  Apr. 

1947 

50 

100 

50 

Atlas  Utilities 

15  D'te. 

1956 

S3  00 

84 

50 

Canadian  Marconi 

14 

64 

I  Jan. 

1952 

102  50 

104 

00 

Central  States  Elec. 

24 

ST, 

I  Ort. 

1957 

97  00 

99 

00 

Cities  Service 

ZH 

4,4 

15  Apr. 

1961 

93  50 

95 

on 

Cities  Service,  pref.. 

15 

5% 

1  Apr. 

1944 

99  75 

100 

75 

Do  ,  pref.  'H  ’ .  .  . 
Cleve  El  Ilium. . 

14 

44 

15  Sep. 

1952 

97  00 

98 

50 

82 

54 

1  Feb. 

1947 

107  on 

108 

00 

Cleieland  Flee.,  pref. 

1091, 

"4 

15  J*n. 

195.5 

09  00 

100 

00 

(Tolumbia  Gas  &  Elec. 

894 

1  June 

1970 

90  00 

92  00 

pref.  . 

1  Aug 

19.S7 

91.00 

92 

50 

Com.  Edison . 

1  Jan. 

1970 

9?  00 

100 

50 

Comw.  S . 

7  16 

6% 

1  May 

1947 

106  00 

109 

00 

Cons.  Gas  Balt . 

63 

1  Feb. 

19,58 

97  50 

99 

00 

C'Ord  Corp . 

6H 

1 5  June 

1943 

89  00 

91 

.80 

t84 

15  Mer. 

1962 

94  50 

96 

00 

Electric  Bond  &  Share 

Feb.  let 

1933 


18 '4 


Net 
Change 
—  84 


67  4 

lU 


I  —  Ji 


2 

2t4 

144 


Z  ff 


81 «  —  74 


4 

61 

54 


1  Oc. 
I  Feb. 


19.52 

1960 


5V 

4 

_ _ _ _  5^ 

(*'ity  of  Moncton,  N.B .  65 

City  of  Montreal,  Que . . 

City  of  MMtroal.  Quf  ,  >• .  f  4 

CathoMe  School  Comm .  6*7 


Montraii  Catholic  School  Comrj.  . 
Montreal  Protestant  Central  School  Board . 

City  of  Ottawa.  Ont . 

City  of  Quebec  .  .  .  .  L  . 

City  of  Saiilt  John,  N.B . 

City  of  Sarnia,  Ont . 

City  of  Saekatoon,  Saak. ....  .. 

City  of  Sbawinigaa  Falla,  Qua. . 

City  if  Sherbroolc*.  Qua . 

City  of  Thraa  Rivers.  Qua . . . , . 

City  of  Toronto,  Ont  . . 

City  of  Vancouver,  B.C . 

City  of  Winnipeg.  Mart . 


6^ 

6V| 

6% 

84 

6% 

‘4 

si 


,  1  Jen.  1941 
*12  Mar.  1945 
I  Mar.  1944 

1  July  1945 

2  June  1948 
1  May  1947 
1  May  1941 

15  Dac.  1941 
1  Apr.  1971 
1  May  1945 
1  aMy  19S7 
1  July  1946 
1  May  193* 
lJuns  194  7 
81  Dac.  1937 
1  May  1941 
1  May  1945 
I  Nov.  1949 
I  Nov.  1947 
1  Kov.  1943 
IS  Jan.  1950 
I  Mar.  1942 


Indicate*  principal  and  interest  payable  Ceaede  end  New  York. 


89  50 
85  50 
Fid 
91  ,50 

74  00 

84  00 

89  75 
99  00 

90  00 
Irtl  00 

107  00 
97  50 
99  00 

108  00 
105  00 
105  60 
104  00 

99  00 
80  00 

97  00 

96  00 

98  00 

97  00 
90  00 
97.50 


92  00  Do.,  pref . 

89  00  I  Do..  5  pref . 

Asked  I  Ford  Motors  Ltd 
92  75  !  Georgia  Power,  pref. . 
(Jold  man  Sachs  Trad. 

Gulf  Oil . 

Marconi  Int . 

Mid  AVest  Utilities. . . 
Nat.  Fuel  Gas 
Nst.  P.  &  f,.  6  pref 
New  York  Telephone. 

pref . 

Ni  agara  &  Hud  P.,  n 
Niagara  &  H  P.  Aw. 


78  00 
87  00 
90  75 
100  50 
93  00 

103  O'i 
1U8  50 

98  50 
100  50 

104  50 

106  25 

107  00 

105  60 
100  00 

84  00 

98  00 

99  50 


*1 

30fi 

14 

*30 

*39  K 


•35 

'10 

*45 

rn 


3K 


IK  IK 

'i4  '3K 


50 

■jAS 


35e  SOc 
-  H  14  14 


•(•  K  3H  1*4 
1 


7% 


Investment  Trusts. 


•Aiperiiiin  Compojlte  SherH.. 

•Amer.  F'ounder*  Com . 

•Brit  Type  Inv . _  •  ■ 

Cenadtan  Investmant  Fuad. 

•fed.  Cep.  Trust . 

Fundemental  Trust  Sbaraa  ‘‘A’ 

Do."B” . 

•Insuraalhires  .  .  . , 

‘Nat  Bead  &  Shara .  4 

Najioa-Wida  Sea . 

Do .  A’otiag . 

•United  Common  Tfuit ..... 

•VB.  EMC.  Litht  ft  POw.  “A' 

c..  •  B” 


0.,  Vetjn2 
FUd^  Trusts 
Can  •Amarica  Trust  . . . . 
Can.  ftternatioa*!  Trust 
•first  CiMtodiah 
•Saoona  Custodian  .  .  , . 


Bid 

.46 

8.86 

.Aaked 

r* 

2J4 

ZiH 

•w 

lOH 

‘1^ 

IS'i 

m-i 

24 

Ifl 

4 

2  20 

4 

7,80 

-1  85 
S  70 


•Div.  Truat  "A” . 

Do.-'B” .  6« 

•Do.,  "C" . 2  10 

•Do..  ••D" .  84 

First  All  Canadian  Units .  2  05 

•lavattort  Truttea  Shares .  84 

*Ind*p*nd»n**  Trust .  1  70 

Grouped  Income  Shares .  8  35 

•Low  Priced .  24 

•N  Y.  Benk  Tru»t .  8H 

•United  Fixed .  14 

•United  Inturene*  Trust  .  24 

•United  N  Y.  Bank  Trust .  44 

•UniMd  OU  Truat .  84 

Distributor's  Group  Inc. 

North  Amer.  Trust  Shares  New .  2  04  2  40 

.  Do  ,  old . I  54 

Cumulative  Truat  iharas  .8  07 

Anierlcan  Depositor  Corp. 

K*w  Corporate  Truat  She -Aelium.  1  92  2  10 

Do  ,  DJstrib  .  1  92  2  10 

Fix'*  Yatr  Fixed  Trurt Share?  .  3  25 

Old  Corporate  Trust  Shares  1  'I 

•U.S.  Funds. 


Ohio  Oil  6  pref 
Parke  Davis 

Penroad . 

Penn.  Water . 

Phoeni  x  Sec  . 

Pitney  Bowes  , . . 

ICO  50  i  S.  Cal.  Edis  ,  pref.  B. 
98  .50  I  Standard  Oil  Ind  . . . 

91.00  i  Stutz  Motor . 

99.60  i  Swift  &  Co . 

Technicolor  . 

Te.xon  O.  &  L  . 

Tract  Lux . 

Transcontinantal  Air 
Unit  Corp  ws 
United  Founders  Corp 
United  Ga*.  pref 
United  L.  ft  P.  A 
Do.,  cv.  pref 
Utility  ft  Ind..  pref  . 

Utility  P.  ft  L . 

Do.,  pref . 

j  Do.,  vtc.  B . 

44  i  Walgreen . 

!  Wooiworth  Ltd .  . . 


41K 

6.54 

24 

27 

54 

18 

67  Ai 


144 


184 

14 


244 

21 

17 

Itl 

14 

44 

8 

IVi 

29 

44 

ISn 


24 


124 


39' 


34 

60 

24 

264 

szli 

65 

116 

124 


184 

14 

54>i 

24 

244 

204 

111 


—  1  16 
—  2 
-  4 


—  14 


—  is 

—  61^ 


-  H 


14 


=  It 

—  IK 

-  4 


$4  - 


14 

25 

1 

8 

13 

124 


4 

-4^ 

-lH 


-  H 


Abana  . 

Amulet . 

Area  . 

Aconda  . 

Amo  . .  • 

B.  C.  Pioneer  .  . 

Bunker  Hill . 

Barry  Ho!! . 

Bobjo  . 

Brownlee  . 

Base  Metal* . 

Big  Miss  . 

Brett  Tret . 

Buffalo  Can . 

Castle  Tr .  .  . 

Chibougamou . 

Clericy . 

Coast  Cop . . 

Columario  . 

Centra!  Man . 

Dome  Mines . 

Dom,  Exp  . 

Eldorado  . 

Falcon  Bridge . 

Goodfish  . 

GolUalc  . 

Goldhil . 

Granada  . 

Howey . . 

Hollinger .  . 

Hillt.'p  . 

Int.  Nickel  . 

Jackson  . 

Hudson  Bay . 

Kceley  . 

Kirk.  Lake  . 

Kootney  F!  . 

Lake  Shore . 

Mjcassa  . 

Man.  Basin  . 

Malartic  . 

McLeod  River . 

McIntyre  . 

Mining  Corp . 

Moss  Mines . 

Murphy . 

Mofmt  Hall . 

Mandy . 

Newbec . 

Nipitsing . 

Noranda  . 

Nor .  Power  and  M .  ,  ■ 

Old  Colony . 

Premier . 

Pend  Oreille 

Sud,  Basin . 

San  Antonio . 

Stadacona . 

Sylvanite . 

Sherrit  Gord . 

S  scoc  .  . 

Tcck  Hughes . 

Towagamac 
Thompson  Call  .  . . . 

Tashota . 

Treadwell .  . . 

Ventures  . 

Vipond  . 

Waite  Ackei  man 
Wright  Har 

Alexandria . 

Algonquin  .... 
Kirk  Hud.  Bay. 

Kirk  Townsite . 

St.  Anthony . 

Oils— 

Acme . . 

Ajax  ....  > • • 

Alberta  Pac  . 

Ass.  Oil  &  Oftt 
Baltac . 

Calmont  .... 

Chemical  Rech . 

Con^mon  W  ... 

Dalhousie 

Homa  Oil  . . 

Honiestead . . . 

Merland . 

Nordon . 

Olga  . 

VacuvMtt  .  *  .  * . 

Sarnia  . 


1 5  w 

.17’f 

.15 

15 

.02  i 

.02>i 

03'g 

02 

03  Vi 

-03  H 

on 

03 

jS 

4.75 

4  50 

4  70 

07 

.02  H 

.02 

.0.> 

17  ; 

.173i 

.15 

17 

.11 

.12  M 

It 

1 : 

oiVt 

03 

.02 

01 

S3 

.8.5 

85 

85 

12 

12 

11 

n 

22  3^ 

.25 

2! 

23 

02  ' 

02  H 

02  'j 

Ol 

.20 

70  » ; 

IS 

2  • 

.06«i 

.0) 

0 

.01  Vi 

02  t, 

O' 

U  .  ' 

25 

2  25 

2  00 

2  00 

!0«i, 

10^ 

0<  •> 

01 

01 

08  H 

0:  \ 

07 

£0 

IS  90 

IS  3S 

15  70 

04  }i 

05 

04 

04 

.44 

1  48 

1  40 

1  44 

00 

2,00 

1  90 

1  05 

04 

04 

03  t; 

0! 

.06  H 

07 

06  'a 

06 

00  u 

00% 

00  >4 

00 

1  66 
83  H 
7.35 


6  00 
OP- 

8 


:ir. 


01 

01  '-i 

0! 

01  'i 

01 1; 

00  4. 

1.50 

.3  70 

3  40 

3  70 

3.75 

3  10  * 

.21 

.21 

.21 

.21 

22 

20 

,40 

4Q 

39  H 

.48  li 

49 

.32 

01 

01 

00 

OIK 

01  K 

00  }i 

1.25 

37,25 

34.25 

37.10 

37.25 

32  75 

.30 

31 

26 

.  29  1. 

.34 

.29 

.02  v. 

02  H 

.01  V* 

01  k, 

.02  4 

01  V* 

.06 

06 

.05  V< 

.07 

08 

03 

OJ.'ri 

04  ^ 

03 

04  4 

.05 

02  H 

1.85 

24  75 

22  50 

24  60 

24  75 

21 .20 

1 .64 

1  .74 

1  58 

1  65 

1  79 

1  28 

.34  14 

.34 

.30 

.33 

.40 

a30 

.02 

.02 

Oik 

.014; 

.02 

09J^ 

.02  K 

.02H 

.02  ^ 

02,K 

.03 

.01 's 

04  K 

05 

.04  4 

.04Ji 

.05 

04 

.04 

.04  li 

.04 

.04 

05 

.03  V< 

1.39 

1 .70 

1  35 

1  64 

1.70 

1  25 

1 .65 

22.50 

21  60 

22  15 

22  50 

19  80 

.44 

.50 

42 

.50 

50 

32 

.02  K 

.02'4 

oiH 

.oug 

02Ag 

01^ 

.96 

.034 

.89 
43 
1.49 
4  31 


98 
.45 
1  7,1 
4  30 
I4K 
.07 


.93 
03  H 
.89 
40 
1  44 
4  06 
1.1 


1  03 
.03  4 
98 


1 .06 
.044 
.98 
.46 
1.73 
4  39 
.15  H 
.07 


61 

5S 

6.5  K 
.84 

014 

.76 
.37 
1  36 
4.05 
•  lO'J 


02  M 

.03 

.  02  K 

02  4 

.03 

olii 

95 

1  95 

1.60 

1 .60 

2  00 

1  10 

.90  K 

1  05 

86  .K 

1.01 

1  OS 

80 

.2$ 

30 

.25 

28 

.30 

20 

.40 

42 

40 

40 

50 

.35 

21 

4  62 

4.21 

4  60 

4  62 

3  75 

.02  y. 

.03  K 

.02  K 

03  K 

03  4 

Ollg 

.00  a; 

01 

.OOK 

.01 

.01 

00  , 

.71 

.75 

71 

74 

7$ 

60 

.20 

.21 

19 

20 

22K 

13  H 

.09 

.12 

09 

.12 

12 

.07 

.09  K 

.09  K 

09 

.09 

.13 

09 

.70 

.70' 

.70 

.70 

82 

70 

10 

10 

10 

10 

.10 

.08 

06 

04>; 

02K 

02 

.04 

04 

04 

04 

.05 

.04 

90 

.90 

.90 

.90 

90 

65 

.04 

20 

IS 

.38 

35 

35 

!is 

.4$ 

.30 

.17 

irK 

IS 

•  ISK 

.20 

.1*4 

16 

.IS 

12 

13 

.10 

'io 

10 

.10 

2! 

21 

■  21 

.21 

26 

20 

.04  K 

OS  4 

.03  K 

.064 

■  03K 

.08  K 

.09 

.084 

.08 

.11 

.08 

4-4 


Oil  Stocks 

j  Supplied  by  Jenks,  Gwynn^ft  Ce. 

j  Atlantic  Raffning.  cam . .  15  4 

Buckeye  Pipe  Lin*  ...  6 

I  Eureka  Pipe  Line .  ,  26 

'  Indiana  Pipe  Lin*.  .  ,  84 

I  Nstiani!  Transit .  64 

North*'"  Pip*  Lin* .  SAi 


Ohio  Oil . 


71 


I 

Atk.  i 

w 

54  i 

Jt.  1 


prairie  Oil  and  Gas ... 

Prairie  F'ip*  Lin* . 

Southern  Fann.  Oil . .  . 
Southern  Pip*  Line  . 
Standard  Oil  of  Calif 
Standa'd  Oil  of  Indiana 

Standard  Oil  0!  N.J . 

Union  Tqnk  Car,  com 
Imperial  (!)i! 


11 


34 

204 

25H 

IIW 


HiB  riBBBcUl  Tines  xeedkes  a 
;  class  of  people  who  are  interested 


6 
8 
12 

Ij^  ;  sud  able  to  bny  isTostasest  seen?! 
’ili  !  ties. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  3,  1933. 


MARKETS  OFF  ON 
REPORTED  SALES 
BRITISH  ACCOUNT 


Heard  in  the 

Board  Koo.m 


_  ^  I '  H  F:  profit  making  possibilitic.s 

Indicated  Uquidation  From  Lon- 1  common  sten  ks, 

don  Due  to  Adverse  Reports  'o-rfa.'-  f"'' 

Omadian  Conditions  ' 

I'rais,  Ballantyno  *  f'o..  member.^ 
N.  Y.  INFLUENCE  STILL  of  till-  Alontroal  Stock  Exchange  in 

a  bulletin  published  on  the  subject 
Reaction  of  Wall  Street  to  Steel  of  "rotnnion  Stock  Investment." 
Dividend  Action  Reflected  in'  "Provided  ho  is  careful  in  scicc-, 
Markets  Here  —  Heavy  Sell-,. I'al^cr  than  greedy,, 


NARKED  STRENGTH 
OF  GOLD  STOCKS 
JANUARnEATURE 

Trading  Somewhat  Broader  With 
Greater  Volume  in  Some  , 
Cases  I 

UTILITIES  SOFT  SPOT  ' 


Wiili  the  exception  of  the.  Standard 
[lock  and  mining  exchaingc  where 


Trend  of  January  Markets 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES.  ETC 


iny:  of  Montreal  Power 


Kev  Mn,  !.-  ueclmed  on  .  nnadlan  ,  stahle\governnut 
iiaiivct.'  duviiig  the  past  week,  some  ,  |,pi-j(,r|  of  time,  farr 

.  , Minas  being  pi  unoitnced.  .^ellin.g  i  ,,„fsp;ihiy  a  greiu  deal 

"I  mdii- iriiils  ;in(l  iiiiliric.s  was  not  .j,,  confined  liis  alteni ion  siricily  to 
'  a  a  largo  scale,  b  it  ’ii  a  non-iecep-  |  inlercsl-beajin 

live  market  otfoi  ings  laid  to  be  made,  i,,,n.oo.  n..ints  , 


lion,  critical  rather  than  greedy, ,  gold  issues  were  oiitslandiug 
the  purehaser  of  common  stocks  uf ;  features,  trading  on  the  other  ina.ior 
well-managed  companies  operating  * inarket.s  in  .laniiary  were 
in  growin.g  coinuiiinities  which  on- ,  l’'^^etic«ill.v  devoid  of  any  ontstand- 
.io.\  stable  governnunt  should,  ov('rj'"is  'Icvclopments.  Share  volume 
a  period  of  time,  fare  jio  worse  j)p,|  “^’*'.''^’*ed  at  a  low  level  amd  news 
possibly  a  great  deal  belter  than  if  ';f  '"ternai tonal  impnri  lacked  cou- , 


■■■■I - 

■■■gl 
nili 
■■■■( 


'  .'.I  ti  <t  I  infcrcsl-boiiiiii.^:  MMiinlio.-/ 

live  market  o:  ferings  liad  to  be  made  luillelin  points  out.  ".Vt  any 

,11  (  oma -siiU!.-.  I  beer  apiUMi;.  no  ^  rale,  enough  is  known  of  the  liis- 
doiibi  iliai  some  •I'lling  winch  has,.,...,  .i, ,,, 


siriiciive  Icatiiros  except  for  the  an- 
'loiineenient  from  -Washington  that 
‘lie  Initcd  Stales  was  ivrepared  to 
enter  into  a  discussion  with  Great 
liritain  o.i  the  niicslion  of  war  debts,  j 


mm  ibat  some  -cuing  wnicn  na-  , j,...., <.„„„non  stork.s  to  nucsiion  oi  war  ueors. 

mie  from  oiiisidcof  l  anada  can  be  '  advanlagcs  ‘ Ih's  new^s  was  to 


i-aceil  lo  adveise  repoii.'  on  '  -tna- ;  lightly  disre- 

'i;an  .  I'nd  'Kuis  liuii  h-i'''  j  ganled  by  tlie  investor  who  would 

in  -Nuo.  NoiU  and  I  niake  the  best  and  fiillcsi  use  ot'  liis 

d'>p.  lhai  are  ♦’iiliiady  imjiist il led. 

'I'ht'  balance  <*f  raiiada*';  \isible  and  *  .y.  .y,  .y 

inxisiblu  traile  e(>nibine(i  ra\<»rab]e  . 

-  .  this  eouniry,  anordiiig  in  pre-  “•  ''lUTlCMii  Oil. 

liniinaiy  rec  iirds.  Itumors  on  ihe  SIreel  licre  and  in 

\.'w  y  ork  eoni  tim  s  •'  .Montreal  liave  iieeii  current  to  the 

powerful  influeuce  ou  ilu-  i  anadmn  ^ffjciyis  of  the  British 

.Moek  markeis.  am  dev.-Ioimieuis  111  o,|  Company  have  con- 

that  iiiai.x*-!  ate  f'd!. lurd  .,(•!■.  i  **.-(-  j],,,  rodiK’tion  of  \hv  divi- 

iy,  lor  week.'  |iasl  im-rc  '’"b"  .lend  willi  Ibis  end  in  view  have  an- 

discmssiou  hei..  1,1  Mo.-k  mar,. el  mr-  ,h,.  i.,,.ger  share- 

lle,.  :m  to  whal  direclors  o,  lulled  j,,,,  ,,, 

.malesMcH  won  d  do  will,  rrspee,  lo  reason  advanced  being  that 

■  he  dividend  0,1  il<  Pie.-ried  stock  at  ,,,,,,  ,o(enllv 

iheir  meeting  :l,a  vveek.  J  he  byltP  -  debenlure  i..'- 

ti:)n  in  Ihe  raff'  oi  rom  •>.  to  .''J  pr:*  ‘  -  n-  i  n  .. 

.  ,  '  anHOjiiiinu  lo  ;>  iMtlIto:i  dollar.^. 

shar»‘  )»ri  aniiiim  was  taki'ii  as  J’e*  ,  .  ...  .  .  i  , 

,,  ,  .  .  4-  .1  I  I  niai'Kel  foiid'Hoii.'--  iia\e  not  b.'en 

Ibfiiir.:  ilu'  :o  ninnrnis  ot  iho  bf>ar«l  ,  .4.  ,»  ■  1  ■, 

,  1  ,  .  .  4  r  .1,  f»pi*oi  line  ’(>  I  oa:  liie  i>.^i]e  and  !» 

lo  file  I’nnit'ilialr  pros  m  tIs  of  ibo  ■  '  ‘  ,  1  .  1 

iiaiu.M,-..  1,1  view  of  improved  "nuedi- 

mier  . . 'irade  relaiion.s.  i,  np-  "'';  altm  iialiv  e  loiirM-  would  be  lo 

p.-a,  ,.  po.ssdd..  llm,  lla-  iudiislriai  ■  ' ‘'<‘"be  i  m-  umdelid,  v  leaniip  l  ne 
11, ■ml  11.  1  aiiada  nmv.uol  ooineide  ;  ''^bd  ior 

will,  iboso  .if  Hie  l-„iled  Siaics  so!  '''"'tlv  , 

rbmelv  a.  Ihe  past.  Tlii.s  Im-  i  e  n  emphatically  de- , 

Tile’ oxierit  of  Ihe  dcelinr  itial  has  I  "'bd  l.v  cdfie/.i!  of  Ihe  l  ompaiiv. 


Itumors  on  ihe  Sin-el  here  and  in  V,."'  coauses  uunug  u,e 

.Montreal  have  i.eeii  eurrent  to  the  “'f  '' «f.  . '"'"O’' 

effect  that  officials  of  the  British  ""y'* 


film  prices  and  attract  buying  in 
fair  fiiianiily,  strenglli  penetrating  lo 
the  prc'ferred  issues  that  lieipod  to 
imike  a  I, loader  market. 

In  .Montreal  tlic  volume  of  trading 
was  lic'avier  llian  the  preceeding 
mout  h  and  tlie  <  orrespoinding  period 
las!  yet  :.  Price  changes  during  the 
lirsi  three  weeks  were  of  a  minor 


A meric-iiii  Oil  I'oinpany  iiave  con 
leinplalecl  llie  rc'duetion  of  the  divi¬ 
dend  vvlili  this  end  in  view  have  an- 
proac  lied  some  ot  the  Itirger  sliarc'- 
iioldi.is  lo  .gel  tlinir  reaction  to  it. 
liie  rcncsoii  ;idv:inc-ed  luiiig  t’lat 
w  li  !e  ihe  eomiiany  w,-is  lec  eiillv 
eiiniowered  to  i.ssiie  ;i  detiriitiire  is¬ 
sue  ;.:iioiiiii  ing  lo  a  niilIio:i  dollars, 
markel  rolid loii.--.  iiav  e  luU  li:-i-ii  ^ 
oppoiiiine  'o  llmi;  the  if.-iie  ;iiid  i'  ' 
lias  bee  n  sUggi-Meil  ihal  an  iliiiiiedi- 
ale  tcllri  il.i!  iv  e  course  would  lie  lo 
lediice  liie  dividend,  clean  ii|i  the- 
bank  lotins  and  obviate  liie  need  tor 
issuing  addilioual  lionds. 

'I'lii.s  lia  -  ie  n  emphatically  de- , 
nied  liy  cd'tiei.i!  of  liie  company. 
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movement  set  in  that  was  largely  40 

c'uiliiied  to  several  utility  issues. 

Montreal  Power  was  the  most  .'ictive 
Moc  k  elositi.g  soft  at  iS-'l.  This  was  '  LL  1  I  1 
leltowed  liy  Brazilian  and  f.  P.  B.  1  *.  0  « 

;.ll  III  wiiieh  finished  rather  weak.  .  _ _ _ 

I’.ill  TelrplKuie  was  another  soft 

[■|Mii  and  jlo,sfd  points  lower  at  $114,79.3  against  $I7t.ol7  in  19:’.!. 
h".  .N'et  profit  carried  lo  surplus  ac- 

I'oi.il  volume  lor  Ihe  period  was  count  was  $10a.97S  wiiirli  roriipare-l 
-iH.i:;.;  shares  compared  witli  119.-  witli  a  net  profit  ri-porled  for  tlie 
7:!  ".  ill  Iteeemlier  and  .It-’a.hOS  in  .Ian-  previous  year  of  .ttlil.ilL’O.  j 

miry  I'KlL’.  ■I’ho  montlis  list  was  The  balanc-e  slic-et  allows  lotal 

tiKide  up  of  eighty-si.v  issues,  against  eurrent  .assets  aiiioimling  to  $797,-' 
eighty -nine  in  Ilecc-mhcr.  Gains  vv  ere  i  r.7it.  an  increase  of  $111.^00  from 
recorded  by  iwenty-six,  losses  tiy  j  that  reported  in  19.31.  while  current 
ihiriy-iwo,  while  eleven  remained  I  liabilities  decreased  .$61,802  to 
iinehanged  from  their  previous  clos- !  stand  at  .$28,711,  .\ei  working  capi- 
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ii.ANKOb.fviON'iRhAL  The  Royal  Bank  of  Canada 

t  iM!.,.,.-  s  /  DITIDEXI)  XO.  182. 

DIVIDEND  No.  979  ’NOTICE  i.s  hereby  giyen  that  a 

NOTlCh  i.’i--.-  v'e  'h.t  V  '  '  dividend  of  two  and  one-hall  per 

D!VlDI-.\’i9  T\\0  .AND  O.siE  < being  at  the  rate  of  ten  per 

H.ALb  peg  cer,'..  upon  the  rod  cie.  C,p::.  bene  per  annum)  upon  Ihe  paid-up 
btoglc  n:  thii  in^tit’jti-'in  I  .V4  been  tieeiai-'  .  capita,  stock  of  this  bank  has  been 

■••ir  th.- current  qjic--r.  n^vabieen  .01.;  ..'le-  deelareu  f.j-  the  current  quarter. 

VVEDNESD.AV.vp- :-l!\‘5r.,i.i''of  MARCIi  Payable  at  the  bank 

next,  te  Sh.ircha.Jer-  fe^or.i  icr  e.3*.- '•“'J  hraiiclie.s  on  and  after 

businc.vr  en  M«t  Ian  jc.-v  iP-i  |  'Wednesday,  the  first  day  of  March 

....  I ■j-r,-  ,  ..  .  I-  .  ■  ^'bxt,  to  shareholders  of  record 

‘  ' ''■  .  at  fJie  clo.se  of  business  on  the 

''•’.  A.  S<>:.  .ACKSth.N  DODDS  31st  day  of  .lanuary,  1933. 

ficne.-:,’  .M.)n,eee.  t:enei-ii  Managrc  ■  By  order  of  the  Board. 

Mcjntreai.  70th  linuarv,  19.33  M.  \V.  WllkSO.N, 

General  Manager. 

-  Montreal,  Que..  .January  13,  1933. 

THE  BRITISH  AMERICAH  OIL  ! - - - 

COMPANV  LIMI1ED  Ilie  Canaoiae  Bantof  Cominera 
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NOTICE  OF  ANNUAL  MEETING. 

I  ins  Notice  is  ftirected  lo  the  1  lolders 
of  Shore  Warronts.  To  the  Holders  ol 


iXVIDKISia  XO.  184. 

Notice  is  hereby  given  that  a  dlvl 


eurreJ  nMmpiu  i.mt  issues  of  lute :  m-"lbr  lin  y  stule  li.is  not  been 


I'  indieuied  liv  I  lie  react  ion  in  a  niim-  ''’^'ussed  and  ilie  rediicTion  m  mil  |.  i, 

iir-  of  issue:'.,  including  Bell  Tele-  bontetnplatod.  _  I  oroiilo  3  oliinie  l.ighB  r. 

plione  from  a  prieo  rc-eenliv  of  iuo  ....  I  oial  sales  for  the  lirst  monili  ol 

to  lielow  V-  1.)  iho  drni)  of  1  7  S  lliiiltliiig  PriuliielN.  the  year  on  the  Toronto -stock  ex- 

r.  MoiiH  ral  Pow  cr  on  heavy  liquida-  me ,  b'lange.  were  .somewh,-it  lower  Ilian 

,,  ‘  !  .,  ■  ,  ■  the  end  of  19J2  were  equal  to  over  ,  ,  ,o -.e  n.rainc,  tho  nrevinos 

■  aiiadian  Pacities  further  recession  I  ,  .m  iho  .•I'l-;-  ynd  siiare.s  o,.,ainsf  the  previoii? 

ot  a  point  tollowing  its  lireak  -  '  .  ‘*1*^  the  claSo  •'  'tn'’  period's  168.801.  Towards  the  latter 

1  1  ,  '  •  .  I  riass  "B  shares  combined.  I  here ;  ^  j  .f,  j  . 

Hirouglt  he  re.sisiance  point  of  1.,  ,  ,  ,  ,,„-i,  T>ari  ot  the  month  stocks  drifted  aim- 

<ome  lii.ie  rime  ago.  w'c.s  a  disap- i ‘‘r**  T"'eferre,d  siock  ,  i.nterlisted  and  other 

pomtin-g  ftanive.  Smelters  pliPPeJ  '  vm  issues  displaying  no  leader- 


ing  prices,  and  seventeen  were  traded 
iu  Jirokeii  lots  only. 

I'oroiilii  V()lunii>  l.ighter. 

I'oial  sales  for  the  first  mnnili  of 
Hie  year  on  ihe  Toronto -stock  ex¬ 
change  were  somewhat  lower  Ilian 
those  of  December.  A'olume  of 
transactions  t-or  the  month  stood  at 
118.746  sliares  against  the  previous 


lal  stood  at  $054.72.3,  a  decrease  of 
$52.:j98  from  Ihc  previous  period.  I 
'I'ota!  assets  amounted  to  $3,.302,5]4. 
The  annual  meeting  has  been  c-.all-  ' 
ed  for  T-ebriiary  7  next  at  Calgary. 

Power  Corp.  Group  Output 
In  1932  Dropped  5  p.c. 


FAMOUS  PLAYERS 
IS  NOT  AFFECTED 
BY  RECEIVERSHIP 

Paramount  Publix  Directors 
Deny  Insolvency  and  Plan 
to  Fight  Action 

COMMITTEES  FORMED 


!  repisIcrerJ  certilicntea  there  has  been  mail'  i  fifilld  of  T  WO  Hnd  ODP-half  pPT  CPD 
ed  a  notice  of  such  Meeting.  '  Iq  Canadian  funds  on  the  paid-u 

Ihe  26th  Annual  General  Meetintv  of  i  iu;«  u-T..  v-.. 

'  the  ShareholdeiR  of  Ihe  British  American  i  StOCk  Of  (hiS  Brink  hftS  b66 

I  Oil  Company.  Limticd.  will  be  held  in  the  j  declared  Tor  fhe  quarter  ending  28t 
\Jexundrn  Room.  Kins  i-dw^d  Hotel.  February,  1933,  anti  that  the  salt) 

i  at  the  Bank  and  it 

pose  of  receiving:  and  .onsidenn.;  if-.e  le-  i  Branches  OH  and  after  AVednesda.’ 
I  port  of  file  D.iiecior.s  coverins  the  opera- i  jpt  March  next,  to  shareholders  ( 

I  tions  of  the  Company  for  the  year  1932,  ,  ,-p,.oT-,|  at  4  ho  clnoe  nf  himinAs<4  n 

1,0  elect  nireclors  for  Ihe  ensiling  year.  1  '^(.01(1  at  tnc  ClOSe  Ol  nUSIOesS  O 

and  for  the  trans.u  lion  ol  any  other  buM-  ;  the  3ISt  .lanilUry,  I!)33.  T  hC  !  rail.- 

!  ness  that  in.iy  properly  come  before  the  |  fer  BookS  will  HOt  be  tiosed. 

'■'Holder,,  of  .Share  Warr.m,!,.  l.v  deposi, -  i  .J'-'’  Order  of  the  Board, 

ing  .samo.  toj;«'lher  wilh  .statffnirnt  of  their  S.  H.  IX}GAN. 

;  iwnne  Hiid  ^ldfI^eH^.  with  Ihe  Union  I  ni.**!  /i  i  Kr., .... 

Liinited,  Viclon.i  Street,  lor-  GCDOral  Manager, 

,  onto,  before  the  lilh  dnv  ..f  fchrn.uy.  Toronto,  h  .laiuiarv  1933. 
j  I'*l3.  will  receive  thereloj  .1  <.e.liflCrtte 
entilliiij;  (hem  IfJ  attend  the  ahove  men- 
j  tionerf  Annual  General  Meeting.  If  *»nv  TU^  DA8LII/  ftC 

Share  Warrant  Holder  who  h..,  c.-mplivd  |nC  DA|t||\  Ul  luKUrill 

I  w'jth  (lie  above  condition  desires  to  be 

I  representerJ  by  pioxy.  he  may  nominate  - - -  - - 

I  any  repivlered  Sl.areliolHvr  (or  llil,  pur  .  niVmFiXD  NO  2ll« 

po,e.  f'r(.xy  forms  inav  he  obtained  #it  ! 

Ihe  Olficv  ot  Tlte  Union  I  rust  t  onip.m.-, 

I.imiteri..  \  -.ttoria  SIreel,  Toronlo.  and  N-  '"  v  i,  lierchv  Riven  'hal  a  DIviJeni 
mu,l.  Il  presenled.  he  aullienlicated  by  |  one-half  per  eeni  upon  th 

exhibition  of  (lie  certificate  of  deposit  uf  i  ,  ,  r.  .  . 

'  hhare  Warranls.  IPrTlH-up  (.ipital  Stock  o'  fhi-i  Bank  ha 

ReMirn  of  Share  Warrunls  t»o  riepo.sited  been  rloclared  lor  Ihe.  current  quarter,  tin* 
u-fP  be  made  alter  the  Annual  General  ^Ic  at  the  Bank  am 

meetin*'  or  adjournment  thereof,  upon  oe-  «  ,  , 

hverint;  up  lr>  The  Linion  I  ru>>t  Compaiiy.  nranchcti  on  and  ,ifler  the  first  dav 

I.Imited.  the  certificate  itisued  jn  respect  March  ncxl,  to  shareholders  of  record  o 
thereof,  ^  ^  BINNS  Tebruarv  fifteenth,  I9J3. 

i  Secretary;  By  Order  of  the  Board 

'dated  at  TORONTO,  February  f  St.  I9H  JI.  R  llENWOOU 


^P.TlH-up  (‘.ipital  Stock  of  fhi-i  Bank  ha 
rlepo.sited  been  doclared  lor  the  current  quarter,  tin* 

I  General  sanie  will  be  payable  at  the  Bank  an( 

upon  de-  _  ,  ,  ,  ,  , 

I  ompaiiy.  Branchcti  on  and  «ifler  the  first  dav  ^ 
n  respect  March  ncxl,  to  shareholders  of  record  o 
r  ebruarv  fifteenth,  I9J3. 

.rctarv;  By  Order  of  the  Board 

Ut.  I9H  H.  R  llENWOOU 

General  Manair^r. 


mass  w  snares  eomnmeu.  i  nere  ; 

are  no  bonds  <u-  .prefeiie.d  stock  ,  ^vilh  the  iiuterlisted  .and  other 


Toronto  Bureau  The  Financial  Times  BLUE  RIBBO: 
Toronto.  The.  placing  In  equity  j  TION  L] 

I  receivcr.shii)  la.sl  week  of  Baraniouni-  ,  .  .  ^ 

Publix  Corp.  does  not  iifl'cct  the  I'aui-  jp,^jP,Vf^'i  ifiy  c 
I  ous  Pl;iyt  i  s  Canadian  Corpoialion.  u'^e'preie.red  sl.ar'es 
I  which  represents  the  company's  chief  ■  brvn  deriurrd  payabi 


BLUE  RIBBON  CORPORA¬ 
TION  LIMITED 

NO'flCF.  is  hereby  civt-n  that  a  divi¬ 
dend  of  lifty  (  ontb  (iOci  per  share  on 
tiie  preferred  sltares  of  thp  Company  has 


Toronto.  January  l«th.  1933. 

Banque  Canadienoe  National 


and  after  Feb-  |  .NOTICE  iS  bCreJiJ’  givCU  that 


Power  output  of  companies  affili-  Canadian  subsidiary,  according  *”  !  jJif, '79*3*"^*'°''''^'^* '""'■‘^  dividend  of  two  and  oiie-nalf  pe 


'  r'.fnmi  i groups  of  common '  ‘‘i'  I  disnlavina  no  leader  Power  Corporation  tnanaging  dircctni.|  d,.\TI;d  at  Toronto  this  26th  day  ot  I  cent.  (2V2<;v)  (being  at  the  rate  Oj 

Mnclters  ch,-irp=  Net  nirrenf  assels  were :  displaying  no  leader  _  _  This  action,  however,  does  hold  a  January,  193  3.  iqr,^  per  aunnni)  has  been  declarel 


H..  poinis.  afiPi  goiag  ex-dividend.  ' ‘  ‘irrent  assets  '  ship  whatever  and  leaving  the  rank 

while  Coni  ".X"  sliarcs  sold  off  near-  ! ‘’dual  to  .nlmosi,  Ih  '’®'  j:  and  file  of  slocks  to  make  Ihe  mar- 

!.v  a  p:.ir,t.  Interruption  to  opera- j  ?,a  .  f  no,- 

lions  at  Hu-  pareni  e.imi>aiiy's  plants,  |  .issets  were  equal  to  •.  1  .o  pei  Trading  in  the  two  leaders  Nickel 
liuo  to  the  strike  at  plants  of  body- ' British  American  Oil  was  cut 
. K,!.,  1,,-mr  I  ^’6  clahs  .-3  Sloi  k,  whu  ll  is  in  Iheir  nn.-sitinn.-i  -were  re- 


!.\  ;i  P'.iint.  Interruption  to  opera- 
imnsai  Ilu-  parent  e.imi>aiiy  s  plants, 
liuo  to  the  strike  at  plants  of  body- 
inakei.s,  while  hrief,  vv.i.-  an  un- 
nle.-'.siint  siiiiaiion.  Steel  of  Canada 
■shares  ea.-ed  1".  poinis,  ami  Moore 
I  orp.  shares  were  down  ;i  point, 
.■^tlia w  ini g.i n  w;is  <low  n  2''s 
OiN  Cased  l  iirllier. 

Eiiseiiieni  in  prices  in  tlie  oil  group 


ship  whatever  and  leaving  the  rank  group  .showed  a  lotal  output  for  to  Canadian  holders 

and  file  of  slocks  to  make  the  mar-  1932  of  I,6f6,12,3,i35  k.w.h.,  a  decline  who  o.xeiiangcd  their  .stock  in  193tt 
ket.  of  5  per  cent,  from  the  1931  total  of  for  ihai  of  Paramount  Publix. 

Trading  in  the  two  leaders  Nickel  1,767,671.986  k.w.h  i  Directors  of  Paramount  -  Piihlix 

and  British  American  Oil  was  cut  Of  the  group,  three  compan;e.s  have  simod  their  intention  of  fighi- 


january,  193  3.  Kt'-r  per  auuimil  has  becn  declarei 

J.  c.  .i.v.MiESON,  i  by  the  Directors  of  the  Banque  Ca 

.Secretary-Treasurer,  j  nadienne  .Nationale  or.  the  paid-ii| 
'  capital  stock  of  the  Bank  for  tb< 
'  quarter  ending  on  the  28th  Dcbr-i 
miles.  .'Vnal.'sis  of  samples  taken  at  |  dividend  bearing  No 


.  m  b'urfri-  i-  im-ent  V  o  o-e  rc-  showed  gains  over  Ihe  1931  figurG.s.  ing  insolvency,  claiming  that  siit-h  a  m  Ics.  Analysi.s  „f  samples  taken  at  ••  ^  ; '  „„vublp  at  the  Mail 

i  .  nH  .  siv  iV  -  nVl  vie  diug^^^^^^  ^’ase  metal  taking  ;  and  these  included;  Southern  Can-  comlition  does  nut  exist.  In  spile  of  localities  compare  favor-  ^t  (he  branches  of  th, 

,  ■  precedence.  \oIume  in  these  tw  o  i  ada  Power,  Canada  Northern  Power  this  siaiemeiit  protective  cominittees  '  “^1-'  those  of  Hie  more  impoil-  aflei  the  first  riav  o 

1.  pei  edii.  ^  ^  i.s.surs  alone  more  than  made  up  for  and  AVinnipeg  Electric.  i  pprc.seiiiing  hoHi  share  ami  I, mid-  aiit  commercial  deposits  of  magno-  i  ‘‘J ^  ^  ; 

•  ■  ■  ibn  Hifforpnvo  ir,  .hn  .„ini  luniiavT.  _ .......  _  „  , ,  .  .  ,  , _ , _ i  ste  10  (  i*nos  1 1  w  US  J 1  Kcovercd  1,  V  I  •"  6 1  c,  n .  lo  IRC  Ejudienoioti 


168.  will  be  payable  at  the  Maiil 
Office  nr  at  the  branches  of  tbJ 


.-Miaw  iiiig.in  was  down  2-'s  ,,  difference  in  the  total  .lanuary  Comparativi 

OiN  Cased  liirllier.  i  age-iierst .»  nines.  December  fig'ures.  Imperial  ad-' 

Easement  m  prices  in  tlie  oil  group  ■  W  lille  ilicre  is  no  decided  trade  vanced  from  fifth  place  to  third  while  i  South.  Canadn 
eoniinucd.  Canadian  Oil  Companies  i  hnom  in  siglit.  Hie  liusincss  siliia-  *  •  f’-  mainlaincd  Us  fourth  posi-  :  Canad" Norvhpm 
shares  held,  as  ovidonily,  the  reduc- j  i ion  looks  liivoralde  at  Hie  present  I  lifh.  The  more  fha'n  fractional  de- -  Power 
I'on  in  the  dividend  for  flu-  current  i  time,  .lecording  to  Toronto  cxecii- , '’'ifte  in  the  big  carrier  was  brought 
quarter  from  25  <Tnts  per  share  to'  Hvcs  of  I’age-llorsey  Tubes,  Diniii-  alioiii  in  Hic  last  week  of  tlie  month  |  r  (_-*po,,pr 
12'o  fonts,  tiad  been  discounted.  This  I  od.  following  up  the  annoucf meni  | European  selliing  broke  the  i  Northern  it.  c. 
IS  the  only  dividend  reduciion  in  Hie  |  f,om  Welland  Hial  various  mills  in'Pf'^’f-  'I'ft''  sellin.g  was  attributed  lo  |  winnip^  Eks- 
ml  group  that,  lias  occurred,  inter-  i  ihe  eomtian.v's  plant,  w'ill  reopen  (he  lather  di.stiirbing  reports  regard-  j  Manitoba  Power, 
natuuial  Pete  vvas  nearly  a  point  '  ^^hori Iy  euiploviiig  soiiie  tun  men.  I 'fg  failway  silualion  in  Ihe  Do- i  .NOTthwcBtern 
lower,  and  Siipertesl  declined  a  full  '  Ti,,.  (•rowland  uiill  uf  the-  Welland  ''S  given  out  in  public  j  * 'J*"  ■ 

point.  ;nid  M'  t'oll-l-'runtenae  was  i  ,Mant  will  vcoiicn  next  week,  man-  ■'‘^•’*’*'^*’1' ''v  officials  of  the  company,  j  Total . 

dow  n  over  point.  Eriictiunal !  ager  .1.  S.  Wilson  has  announced, !  (he  closing  sessions  of  the  period  j - 


Comparative  k.w.h  figures  follnw  ;  jioide.r.s  have  iiceti  formed. 


T2,306,.3(lil 

493,612,852 


Ins,s.,s  orciirred  In  It.  .\.  Oil  and  Im- |  and  Ihe  Ian  mill  i:3  e.xpecicd  to  re-j’"*'  •'''■’vek  showed  a  tendency  lot  — — — — ■■ 
t'cria!  Oil.  ,  j  suiiie  operations  earlv  in  Kebruar.v. ,  (*^c”9gHien  and  regain  fractionally  .  j  jt  Thiv 

Eirm  spoi.-:  iiicliidod  T-iiira  .Record.!  '  »  H'p  ground  lost  Brazilian  declined:  a  jasue 

lip  a  point,  lliini's  up  2  poinis  and  I  u  i  seventh  place  from  the  previous;* - - - -  ■ 

Weston  lip  1',poini.s.  j  month’s  fourth  while  Walkers  Pre- ■  Winnipeg  Electric  Submits  Case 

The  weighiecl  index  figure  of  The!  ,\t  Hie  anniml  meeting  of  the  ■'’isib.  <  onsolidaicd  ^  Qn  'iaxalion 

T'inanrinl  Times  again  found  lower  i  Mount  Ro.val  Hotel  Company,  held  '  (•of'''’*’ "f  ''"  P'*  'vas  lamaica.  9Iiddle  West,  ami  Other 

levels  for  liie  Montreal  and  Toronto  I  this  week,  president  .1.  Raymond  i  P&vtly  in  sympathy  with  <  P.  R.  and  I  ciiiities 

sioek  (exchanges,  the  former  being  [  stated  iliat  as  instalment  of  inter- j  P'ic''>'  '  Ip’, "f  being  quoted  en  |  p;>jp,iaijgc  Kail  Ha.<  E'feci  on 

off  lor  the'  wc'cU  a.nd  Ihe  latter  !  pst,  due  on  first  mortgage  bond.s  on  i ex-dividend  basis  of  a  ten  per  Bond  .Market 

1.2.  The  Toi-ontc)  Standard  index;  December  isi  hiul  not  lieen  met,  di-  k  issue.  An.swors  to  Your  Income  'I'ax 

leaclied  a  new  high  level,  being  up  !  ipctors  bad  arranged  witli  the  mori-'  \<-five  Hilling  flarkel.  Problems . 

L’.s  i«unls  for  Hie  period.  Trend  for  f„r  :iii  extension  of  time  until  ,  ,  Raising  Prices  as  a  Basis  for 

Hie  ,veel<  licuevviih:  ■  tl,p  maturitv  of  the  bonds  vvlih  an  ■'  ■''Ubstantial  gam  in  bolli  volume  .\px^,  Prosperitv 

I  inaiicial  Times  Weighted  index.  ,-,o,.ppment  not  to  pay  any  iltvldeml  '.""i'Pf  value  of  tranpctions  |  Extension  of 

rnronto  .Montreal  Sta.ndard  on  the  preferred  stock  in  the  mean-'Y'''^  shown  cm  Hie  .landaid  Stock  .  i. umber  Markets . 

Stock  Stock  St'k  &  .Min.  lime  and  reserving  the  right  to  pay,;*  Exchange  Juiiiig  ihe  ^  Bqjifiing  Products,  SVeston  Bis- 

Exchaugc  Excliange  Exchange  Hie  mortgagor  the  amount  due  aii'P’'’P'P  'pp  eurrent  year.  .lanuary  i  ciiit.  Other  Reports  ..  . 

Ian  2.'i  .  36.11  2.5.1  82. t  .anv  lime  bv  giving  them  six  moni ha :  “  j' a  retuin  "f  nf’Hvitv  in  Head  Sees  Fiscal  Dangers 

•Ian.  26  .  25.1  81.5  notice.  mining  slocks,  the  parallel  of  which,  inflation 

Ian.  27  .  .':.5.2  21.7  SI.:!  Shareholilcrs  engaged  in  a  long  p'*’  *’7,7"  •'^'P'  e  the  middle  ■  p>ppnrts  gf  Annual  .Meeting  P.  & 

.Ian.  28  '!.5.a  21...  82.11  drawn  out  conirovers.v  centered;"*^  J  I  oEtl  sales  bu  the  leriod  ,  |>  AssoclaGon . 


I  V  ..i-  o.u  I,,  ciiiitv'  Survey,  in  the  cour.se  of  li 

I6t,„6,,«09  f„,  me  dPr‘P6^*he  1932  Geid  season. 

418,226,810  441.150.399  Pa raiiioun t- Ptiblix  Cor|ioralioii  after 

T2,306..5(IO  69,;io5.642  involuntary  petition  UCADIWrC  CIUnF 

493.612,852  467.891.270  ill  bankruiiDy.  IlIjriAlllUu  CIiI/Li, 

The  receivers  n.imed  l>v  Eedera! 

.75;Mo  iHsisfsJSo  Judge  William  Bendy  were  cbarles  AM  f AMCrDUAT 
.184.775,000  .106,609,000  |).  Hillcs  tiiifi  Adolpli  /.iikoi  .  The  V/VllOLll  Y 11  1 

50.235.200  23.717,800  o<’t.ioii  was  iukcM  liiion  llio  petition  11  I  *rf  lA  II  I 

-  - -  of  Ilie  Broadway  and  1  wentiet !i !  lIL  MA  r|j|J  A| 

1.767,671,986  1.676,123,735  (•cpcrlles,  Inc.,  a  California  eon-  vF  lYfl  1  UAilLl 

. .  j  cern  vvhicli  is  a  ciediior  to  the  _ _ 

“  :  ('extent  of  $29,166.  _ R„=.k.4  W 


site.  Tlie  deposit  \vas  discovered  by  i  1.033,  to  ihe^  Shareholder: 

Dr.  C.  H.  Cainies.  of  the  Geological  |  record  at  Jhreo  o  clock  in  thr 


the  cour.se  of  liis  work  '  nf'Pvnoon  of  February  1.5th.  193:t. 
932  field  season.  I  By  order  of  the  Board. 

!  BEAUDRY  DEMA.N. 

PAmrn  General  Manager 


HEARINGS  ENDED 
ON  CONSERVATION 
OF  NATURAL  GAS 


Belding-Corticelli  Limitei 


IMVIBFi'jU  >0.  7:i. 

Notice  is  licrj^y  given  that  or  the 
Pieference  Slock  of  this  (Jompai'>. 
the  Directors  have  declared  a  Quar 


tlic  ,vecl<  lu'revviih: 

I  inniicial  Times  Weighted  Index. 

Toronto  .Montreal  Sta.ndard 
Stock  Stock  St'k  &  .Min. 


In  This  Issue 


Winnipeg  Electric  Submits  Case 
On  'i  axalion . 


Flxcliarigc  Kail  Ha.<  E'feci  on 

the  Bond  .Market . 

Answers  to  Yonr  Income  'I'ax 

Problems . 

Raising  Prices  .-is  a  Basis  for 
■New-  Prosperity . 


Attorneys  for 


I’ublix  Turner  Valley  Board  Will  Pre- '  terly  Dividend  of  i-"4‘7f,  payable  oifi 

IthA  Inth  d;iv  of  Mnrrh  to  SliMro.hnIri-' 


I  a^iGod  lo  the  leceivershiii  at  a  con-  sent  Operating  Program  to 
I'erence  in  Judge  Bond's  chain-  Alberta  Legiliature 

I  liers.  In  ilioir  answer  tliey  admit-  _  _ _  ; 

ted  allegation.s  iliaf  tlie  corpora-  EXPERT  OPINION  GIVEN 

,iion  lacked  liquid  assets  to  meet  _  _ 

cut  lent  obi  igtll  ion  s.  Cjigary  Bureau  The  Kinivncial  Time*, 

j  Tlie  pctiiioiiing  citdiior  sec  Cgigary.  The  Tnnier  V.illey  Gas  |  • 
foitli  Hull  the  l  oriior.ition  lias  as- :  ^ 1^,.,  }joaid  has  completed  I 
■sets  of  gri'at  value,  life  lioldmgs '  jis  jjniilic  hearing  preliminary  to' 


Ihe  15th  day  of  March  lo  Sharebold-fl 
CI  S  of  record  at  the  close  of  busiues.sl 
the  2Slh  day  of  Februai'y  193.3.  '  I 

By  Order  of  the  Board,  il 

D.  F.  PODIXJCK.  (I 

Secretary.il 

Canadian  Hydro-Electric  Corporation 


.l;m  25  . 

82.1 

.Ian.  26  . 

81.5 

Ian.  27  . 

21.7 

81.:! 

.Ian.  28 

I.A.O 

-  1  .  H 

82.11 

Ian.  :;ii  , 

8:!.i 

Jan,  31  , 

8:;., 5 

f’eh.  1  , 

:m.s 

-’h.I 

85.2 

19'’,;’.— 

.Mich  . 

-  ‘  T .  J 

:M.y 

7  •’  .  H 

7t;.] 

,i9:'.2 

High  .  . 

16.7 

n.'vS 

,  .J 

f.ow  .  .  . 

27.7 

17." 

17.7 

.;,'/iionth  of  Ihe  current  year.  January,  ^mer  Reports  .  .'  ,.  .. 

uHm:  'vl'nessed  retinm  nf  aetiyiiy  ,n  Dangers 

mining  stocks,  the  parallel  of  which,  jp  inflntinn 
iPPj.  has  not  been  seen  since  the  middle  ■  p^pppr,,s  at  Annual'  Meeting  P.  '& 

:  of  1929.  I  ot.al  sales  lor  the  period  !  r.  Accnel.-.tinn 


prinf:ip.'lll\  on  iJlu  ifoms  «I!  i-.m  i  ,  ,  ,  ,  ,  ,  ,  ,  •  i  im,  \^uviaior«  .^lu.-si 

loan.s.  value  of  bonrl.s  liebi  in  the  in- '  ’he  |  the  Problem . 

\rstniont  aucoimi.  whethoi-  ti-,q  mpoiRd  tor  Opcoinbei  Paper  President  Says  ('ondiMnns 

■Monni  Royal  had  nur(*ha.^ed  rompaie!^  ulili  sharesj  Challenge  fntcliisenre . 


loans,  value  of  bonil.s  bold  in  the  in- 


['.il!  I  i -  shares,  J  Musi  Solve 


the  Problem 


of  Hie  iiareni  mmpaiiy  and  olfil-  the  jirc.sentation  to  the  Alberta  limited  , 

iaies  loialling  over  .$16(;.0un,000.  I.«gisl.alure  of  a  permanent  [irogram  |  ...  ' 

I  I.,  ...Ill  u.  4.  ^  >olliT  »f  UivIdriMl  uu  OE,  Uumulntiv'. 

I  In  still  .luoHiei  .iilion,  .ludfeC  fy|.  operation  of  Ihe  1  lirner  lalle.'j  rlrat  Frrrrrrt-il  6tock.  j 

Ibmdy  named  Hie  Irving  •  '■t'sl  :  field  when  it  meets  Felrriiaiy  9.  oub.v.t,  Canad;,. 

4  ronipany  as  l  ei  oivcr  in  itankrupt<‘y ;  ^^taniev  Slipper,  chief  ;;oologisl  I  Jimuary  27.  1033.  *, 

tor  one  siihsidiary,  Publix  Enter- 1  for  the  'Canadian  Western  >atural  ; 

■•  prises,  Inc.  <-ompan.v  filed  •*  :  Gas.  Eight,  Heat  and  Power  Co.,  Jn  ihr  .harca  ..f  6<>t,  Vumuialiv- 

voluntary  fietition  setting  up  liabili-  testified  that  with  decline  in  pas'i^rst  F^rrferr«cl  stock  of  th'*  Corporation 

P*e6Hures.  naphtha  recover  do- j  _  m  ^^cuat.  Ma^^  .,.^^933.  ^  m 

.  crea^ied,  ami  tliat  eunscquenil>  Fins  j  j-pru^rv  Ui. 

*  j  The  I  rfi  mount  -  Pu  bl  ix  direelors  ^-ouservatioii  would  bo  of  dircc’t  '  ('hequ#*s  w»n  b**  mailed.  stock  trauH- 
'met  shortly  after  the  receivers  had  i,(,uent  to  naphtha  j  i  odiicers.  Much  :  i'"'  ' 

^  been  appointed  and  decided  to  .mip-  natural  gasoline,  liiiriied  in  waste  'scL^-Uvry. 


of  ibe  Windsor  Holel,  Ihe  rali.v  of 
net  earning.s  and  operating  expen¬ 
ses  to  gross  earnings  and  a  number 
of  olher  points. 


,  Ihe  raiio  ofj'"  January,  19:i2.  8,11.5.919  shares  j  T,„.ninj.  (jrain 
rating  expen- 1  "  January.  19.!1,  and  1  .,,SG..’.2i 3  |  Foods  For  pjxi 


shares  in  lO.’in. 

The  value  of  slocks  tr.aded  In  al.so 


Turning  Grain  Into  Othei 

Foods  For  pjxport . 

On  Seeking  7  Per  Cent.  Yield  aiiJ 
Safety . 


The  lioard  of  direi.ioi 


■  ~  of  .1,  Alderic  Ra.vniond.  I'i.  R.  De- j 

New  Ticker  Inslallations  carie.  Hon.  W  a.  Mitchell,  W  C.  I 

,  ,  ,  ,  Pilfieiri,  \I.  .\.  'I'homson,  l\  .\.  i 

Indicative  ol  Mine  Interest!  Thomson,  v.  n  card.v.  .loim  Leslie  j 

Toronto  Burr-«i  Th»  Finaiu'i.Tl  1inir«.  |  ,'rnd  W.  M  Mowaid.  WH>*  plf'UTOd  for 
loronto.-  -Kvtdcnf’o  nf  ihe  revival  ipp  eusuin”  year,  and  tiie  annual  re- 
intercif^T  in  n'adiii'^  m  (  anadian  •  poi  t  w  at;  arlopTert. 


s  coii.sisHng  ! "•  '’'s"  f"''  Confidence.  Not  Inflation.  Need 

!■;  R  De-i"^’*^  time.  Total  values  in  .lanuary  j.'q,-  Revival 
'hell  W  C  I  umounted  to  $10,131,077,  which  vvas  On  the  Investment  of  Trtisioe 

son  I'  \  i  increase  of  $4,011,828  from  those  Funrts  . 

"loliii  Leslie  I  xiported  for  December,  1932,  and  |  .v.  m.  (.;  plans  Formation  of  a 
•  electeU  f„r  ‘'"'Ttpafp*  $2,804,492  for  Janu-I  New  Company . 


port  the  new  equity  petilion  and  flares  after  exliaction  of  the; 

to  contest  the  bankruplcy  move.  naphth:i  could  have  l.ecn  saved  if  .1  | 
In  a  statement  given  oiii  after  ,  plaul  pad  lieon  in  ; 

the  meeting  the  directors  .said  that  i  .„p(5,.atjon.  He  esiim.alcJ  that  in  1910; 
Paramount  Productions.  Ine.,  Para- ■  ’I'ni  ner  Valley  gas  rcsei  ve 

mount  Pictures  Distributing  Cor-  yj-puid  (,f.  ni.OOO.OOO.OOO  feet  with- 
pnration  and  Paramount  Interna- ;  ip  1  nounds  average  pressure,  in-' 


Loblaw  Groceterias  Co. 

Limited 


of  interest  lu  trading  in  Canadian 
mining  sreuruie-  i-.  given  in  an  an¬ 
nouncement  made  h\  the  Standard 
Stock  and  Mining  E.xclialige  ilia; 
seven  new  tickei'  servirc;  were  in- 


id  W.  H  Howarrt.  was  elected  f„r  ‘'"'Ttpafp*  $-.804,432  for  Janu-I  New  Company . 

e  eusuiii,g  year,  and  Hie  annua]  re-  $6,95<,5nl  for  -lanu- 1  Hearings  Ended  on  Conservation 

lit  wa::  adrmted.  91  \',  19., 1.  of  Natural  Gas . 

•v-  I  he  list,  {iresenned  a  broad  ap-|\ioss  Gold  President  Replies  to 

,,  ,  ,  ,  j  pearance  with  148  issues  appearing  |  Criticism . 

UiMireai  lower.  trading  during  the  course  of  the;  Railway  .Merger  Endorsed  by 

I  hoqiict  tf.i  Hie  6(iHi  qiiHrierl.v  month,  against  142  In  December,  ■  Board  of  Trade . 


stalled  l.isi  week  iiringiiig  the  ne-.v  dividond  of  .Montre.'H  I.ighl.  Heat  &■  1932’.  The  trend  of  prices  wa.s  defin-  Royal  Bank  on  World  Economic 

.iddlHons  to  the  list  of  Heker  sub- j  Ihfwer  Con-olidated— tile  127th  con- i 'P-H.v.  iipwa ids  with  gains  outnum-  Conference . 

Si  ri'ners  foi  .lanuary  to  d.aic  up  to'seciiiive  uaynient  lo  shareholders  beiing  losses  by  about  5  to  1.  Total  Fruit  Interests  of  B.  C.  Plan 

12,  a  new  vf'corJ  in  rU'any  years,  since  Hie  ineorporai ion  of  iiie  orig- 1  advaiif:es  amounted  to  113,  against  Marketing  Pool . 

The  Hekej'  servif'O  i..  now  being  sup- t  iual  Moniroai  i.i.ghi.  Heat  Power  onl.v  2-1  decline-,  while  some  12  is-  Dollar  Value  of  Business  Off  18.- 

rlied  in  ien  different  places,  viz. :  '  <  ompany  in  1901  -  have  been  for- '  aues  closed  with  no  net  change.  Percent.  T.ast  Year^ . 

Toronto,  vionireal,  Oiiawa.  Brock- !  "aided  10  shareholders  of  record  - — -  'Seeing  Our  Banking  Sysieni  .Vs 

ville,  Kingslnii,  Brampion,  Hamil-  Rereniber  3Jsl.  The.  amount  of  this  ,  c*__  J__J  Others  See  It  ..  ......  ..  .. 

ton,  I.ondon.  Winnipeg  and  V.ancou- !  Jisbersement  lolal.s  $1,705,888,  the  •Jianaara  raving  I\eiires  [Important  Financial  Develop- 

ler.  ,  greater  p.irt  of  which  is  being  dis-  Further  Preferred  Shares'  ments  Abroad . ■ 

The  new  high  speed  lickev  servieo !  tribiited  within  the  confines  of  Hie  _ .  ■  ’Statistical  Summary  of  the  fre- 

VIU  he  put  in  after  the  clo.se  of  the  |  mei  ropol itail  district.  Toronto  Bureau  The  Finan.  Ul  Timaa.  Markets . 

market  on  February  Dh  and  will  go  ■  Including  the  firsi  interest  pay-  Toronlo.  -At  a  meeting  of  diree- I  Imlev 


Toronto,  Je«nurtry  28th,  1953. 


market  on  Kphniarv  4th  and  will  co  ' 


Toronto  Bureau  The  Finant  lal  Timaa. 

'Torouto. --At  a  rneetins  nf  direr- 


into  service  the  following  .Monday !  menf  on  iho  company’s  convertible .  t„j-s  Standard  Paving  and  .Mate- 


Statistical  Summary  of  thf  Se¬ 
curity  .Markets . 

Investors’  Index. 


debentures,  mailed  December  .3 1st,  |  ,  iaig,  i.id.,  held  on  the  24th  instant,  i  H  ct  s'  s. 

Hip  lotal  distribution  b.v  .Montreal  j  bylaw  .\o.  16  of  the  company.  Pro- ! 

Light.  Ileal  ^  Power  i  onsolldated  :  vidlng  for  retirement  ot  970  shares  |  B.  A.  O.I 


Mi;.VT  I'.XI’GK'I'S  M’  Sll\r{PI.\.  I.ight.  Ileal  R  Power  i 'on.solldated  ;  vising  for  retirement  ot  970  shares  |  B.  A.  0,1 
Tile  e.xpori  of  meals  in  l9:’2|Juring  Hie  [uisi  month  amounis  io,Qf  ii,g  preference  stock  of  the  com- 1  '-'’‘T’ 

ii'ialled  in  value  .$fl..>:’,8. 1 1 5.  (onipar- ,  considerably  over  two  million  dol-lpapy  was  approved  and  confirmed,  i  B“‘r 
eii  with  $4..;, 6.7 !  1.  iin  increase  of  $2,-  lar.s.  I  "Since  that  date,”  the  statement  is- i  Canud.,  firy 

till. mi  or  m'4.  Great  Britain  was  j  'I'he  company  lias  60.00u  share  and  sued  by  directors,  says:  ”We  have 
tM-  and  HAav  Hie  iiest  rnarkel.  Bacon  j  debenture  holders.  9,5  per  cent,  of  surrendered  to  the  transfer  agentslca"'  ou'' 
Mid  luim  increa.sed  in  volume  from  I  whom  are  ciistoniers  resident  in  the  the  !i70  shares  for  cancellation,  leav- |  C.  P  R 
127.752  ev.f.  lo  :;.58,20t  cvvi.,  an  in- j  city  and  district  of  Montreal.  !  ing  a  balance  of  outstanding  pro- ! 

I  I(’:isr*  fil  iiVPi-  ii:  -f.  ii.  l- _ j  i _  _  <•  .e:..  _  "  ’ 


eii  with  $=1,:;76.7 !  1.  iin  increase  of  $2,-  '  lar 
till. 101  or  m'4.  Great  Britain  was  j  'I 
ti.r  and  aAav  Hie  iiest  rnarkel.  Bacon  i  del 


H  ot  N.  S .  6  j  hid.  .Acci'plrtiic- 

Beauharnois  ....  5  |  Invefetor-  .Sy,,. 

Barcelona .  7  j  Jamaica  P.  5.. 

B.  A.  Oil  14;  Lindsay 

Bonded  Corp  ■  1  i  l-oblaw  .  . 

3uild.  Products.  5- I-'  ■  Mariliine  Lile  . 
B.  ('.  Packers  ...  I  Melchers 
Canada  firv  .  ..  3  :  Mid  West  Llilil 


I  mount  Pictures  Distributing  '.oi'-  yj-ouid  be  1 11,000,01)0, OOll  feet  with-  _ _ 

pnraiion  and  Paramount  Interna- ;  pounds  average  prcEsurc.  in-;  .\oilCL  is  hereby  given  that  quarterly 

.lionyl  <  orporation,  siibsidiurif^s.  |  sufficient  to  deliver  Iho  stis  to  L’al- ^  dividcnrds  of  20  cents  p**r  share  on  thV 
,,i'  aro  no.  in  any  wi.se  affected  '  b.v  :„g,,..  ibi.s  estimate  being  Imsed  on  ;  nasaJA”jh«ra,  ^ 

inu  rO(eivei  &‘ni|).  -  present  ipcrniilled  flow  ol  -00,-  M,rtve  been  declared  for  the  quarter  endin4< 

1^’  “1'hO  business*  of  IllOSC  produu-  ooo  000  foot  per  day  This  did  not  I  February  26th,  1933.  payable  on  Marcli* 

[ing  and  distributing  subs, hum,  ie.s  is.g,,  yousidcraiion  the  grave  j 

l„  profitable.  .said  tne  statement,  danger  uf  w.ater  intrusion.  He  plac-|i933.  The  iransier  book,,  wdi  not  be 
I  “and  they  will  continue  to  n)anu-,g,j  (be  total  production  of  ga.s  up  io  closed. 

IP  facture  and  distribute  quality  mo- '  x^-Qypjjjbcr  27l)i,  1932.  tit  177,229,000,-!  I3y  order  of  the  Bo^rd 

[lion  pictures  under  the  same  man- !  poO  feet,  with’  naplitha  production!  P-  URQUllAKt, 

I,  agcnionl  and  personnel  as  hereto- 1  ii,c  .same  period  ot  .5.087,007  hbls. ,  .  Secretary, 

frirn’*  w  i  ;  n  w,  i  •  loronto,  January  28th,  1953. 

, I  Rock  lucssurc.s  m  Royaiitcs  .No.  1,, 

11  i  11)0  fir.st  deep.  lime  producer,  he  |  . . .  , 

Ill  H  |'  'fl  1  lo'ossure  in  .\ovenil)ei'  wa.«  around  CANADIAN  CAR  &  FOUNDRY 

!  Halve  UoiTunon  Lnvidend  1.220  icet.  pnUDAMV  I  IIIITm 

lo  -  J,  |,.  Iigbe.  lepre.scnting  a  group  liUfflrMni,  LllnllCU 

Toronto  Bureau  The  Fii.anciai  lime,.  ,  ^dependent  lu  oduccrs,  estimated 

12  ’loronto.  —  Declaration  of  a  divi-  the  Turner  Valley  gas  reserves  as  DIVIDEND  NCmCE^  PREFERENCE 

fiend  for  the  quarter  of  12V2  eent.sa  .if  .j„iy  I5lh,  1932,  at  732,000,000.0(10  hereby  u-iven  tha,  a  dividend 

1 J  shciro  on  llir  coininon  stock  ol  tho'  toot,  iHkin.i^'  JliO  pouiid.s  ns  the  low-,  of  fortv-iour  c**nt»  i44c)  p*»r  shai^  c»*i 
'  arntdiaii  C'il  Companies,  iaruiled. :  esi  pressure  for  commercial  use  of  1  tOe  paid-up  Preference  Stock  of  the  Com- 
i:!  makes^or  a  miuclion  in  I  he  annual  '  u.e  g.is.  With  a.mosphert"  pres- 

lelto  of  (iivulond  on  ino  S0f  init\  SUl’O,  Tho  losorv'o  would  bo  1,013,-  f  lOth  day  of  April,  I9j'3.  lo  Shari^holdert 

from  .31  II,  .50  eenis.  The  stoi  k  was  oOO.OOO.pOu  fea  t.  He  coGmaled  | he  record  on  the  Z7ih  dav  of  March,  1933. 

,,  placpd  on  a  dividend  basis  of  $'an-  avera,gc  orcssiire  in  .luly  at  l,:!03l  a'’“m  bour.m  . 

6  iiu.-illy  In  l!)27  or  at  Ihe  lime  Hie  pounds  as  a.gainst  1.155  pounds  ihe|  '  '  .Secreiarv. 

f  siiaies  of  $11)0  pui-  were  split  injo  prt  .\ugii;  I.  'I'racos  of  water  | ''•’""'enl.  Januaiy  3iuli,  193  3. 

t,  .six  sliarcs  ol  no  )i,ir  \iilue.  were  nrohaitly  irom  rotarv'  drilling:  | 

It  ( 'ana(ii:iii  Oil  lias  oiitsiandiit.g  and  the  fi«ld,  (orlainly  cut  off  iu  I  i - 1 

Ji  )13,761  .sliarc.s  of  eommoii  slocdv,  luillic  east  flank  by  faults,  miglit  lie  j  I  iiCfOY Y'VDratfnritfAf  OTC.I 


COMPANY^  LIMITED 

DIVIDEND  NOTICE— PREFERENCE 
STOCK. 

Nulice  is  hereby  u'ven  that  a  dividend 


6  .Ml  Royal  Hotel  14  '*‘0  iiscal  vcar  eiidcd  December  :!l,  conipletoly  i.solaled  fiom  water  in- 1 


ferred  shares  of  this  conipany.  to- U'aris..  .Sn  ei 
lalling  13,111.5  shares.  '('on-.  Ok-, 

At  Ihe  same  meeting  no  •■)<’*  icu  :  n^v'm  a"' 
was  taken  eoncerniug  dividends.  Mvam.  ten 
- - - - - - —  Dc  •  t-  otn 

Mercury  Oils  Shows  Net  i 

Profit  of  $105,978  in  1932 


C.^lg-iry  Bureau  fhr^  Fina’irJal  rinir>. 
Calgary.  —  The  annual  staLemrnt 


(,apital  I  I  u.st .  . 
City  CaN  8(  T-le*" 
C’ariSi.  Sn.*2ll«is  . 
('ons.  Ok. I  Shu*! 
('oris.  I  'riper  .  .  . 

David  A  Fi4?r»  • 

Dai'i.  lextile 
Dc '  •  T  otjiiH  ri»*  * 
l.lom 
f  )r\  den 

Fast^’rn’  I  I'u;-*’ 

I  anou'^  Pla-pi  -• 
Mud.  Ba V  Mc»rl  . 
I  iydro-  L.itiv  Lnc 


I  r*’;is(‘  ol  ixiKv.  j  *  I  ferred  shares  of  this  rompany.  lo- ’  c'aris..  sir,eli«M 

I- ro  li  burf,  ptukii’d  I'ork,  niuttou  ^  y  '  lalline  sharo^*.  '  ('otj’i.  Ok.t  Shi 

and  lamh.  fresh  pork,  canned  meats.  '  *  •  At  Ihe  same  meeting  no  .ict  ion  ; 

dr.v  salted  porl;.  pteklcrl  her',  pnul- j  '  l.iqijidatton  of  -t.ock.s  is  suffl-i  vvas  taken  concerning  dividends.  Maari.  lextiie 

ti,'  and  soups  all  recorded  gains.  |  elently  romplpie  to  permit  a  rally. _ _ _  _ _ _ _ _  Dc-  rotmUn- 

Some  of  these  were  verv  notable  sijeh  — Brookmire.  Horn  vi'nollcn 

.as  fresh  pork  from  15.112  .  wt.  to  I  Mcrcury  Oils  hhows  Net  i , 

3.5. .31.5  cwt.,  canned  meats  from  72,-;  "Existing  commitments  in  sound-  Profit  of  8 1  OS  978  in  I9'?2  '  snou-.,  pu-- 

114  rounds  to  4:16.27:’.  pounds,  dry  I  es.  enuitie’s  .should  he,  maintained"  rorn  o»  .ptV0,g*O  in  1304  H,.d.  g.v  xu, 

salted  pork  front  .5,006  rw  t.  to  29,563  I —.stand.  Trade  and  ^lecMrtfies.  c  alg^.y  Bureau  The  Fina-icial  I'iinc,.  ^ 

rwi.,  pickled  beef  from  675  cwt.  to!  C'algarj'.  —  The  annual  statement  .Mining 

3,992  (  wl.  and  poultry  from  (i70,595  i  "The  odd.s  are  still  iii  favor  of  of  Mereury  Oils,  I, Id.,  tor  Ilie  \eiir 
pounds  lo  1..58I.077  pounds.  [higher  prices  being  reached  in  Feb-  ended  I)eecmber3l  la.s|.  shows  tijial  ('.,,','a' ' 

riiere  lias  not  been  an  inciease  all  j  ruar.v.  I'ileli  .Service.  revenue  from  sales  of  uapliiha  ami  R.ihni-si  :viii., 

along  Hip  line  of  meats.  For  exam-  oil.  Ir.ss  royallies  and  pi  odiiel i,i:i  ,  [ 

pie  Ilie  fluid  extrart  of  beef  exfiort  I  "t'hief  argiimenls  for  furlltpr  ad-  expense,  and  from  other  .‘ourre.;  of  I 

dpclined  from  1,5,792  poijnds  lo  7.942  j  vance  relale  to  longer  term  oullook  $220,770,  as  again-u  $:’,6S.S';7  in  the  Hotl.nt:<.i 

roun.ds  .and  ganie  from  $.17., 7n  lojand  eerlailt  aspects  of  teehnical  sit-!  pfpx  tons  vear.  Total  expenses,  in- j  ,,1,1 

$23,149.  I  imljon .  AfcB,  in  ‘5no.altsi.  1  cindina  depreeual ion,  ilepletion,  ei r .,  1  v.,, I'l,,,'.  ji. 


•  r.  Z  i  M.  L  I  I.  A  P.  . 

14'  Nat.  i„i|4hi 
2.4-9  N.  S.  Pow.’i  . 

3  I  Paye  nx-rN.ty  . 
r,  2  '  P‘ir.*iuouiil 

4  l'ow«'r  t  orp. 

I  i  nrv.-’  ■  !”  .‘••lU. 

9  KollHiid  T^■Jp‘'r 
"i  *  Silv'prwor>cI*5 
I  .Mmp.nonE,  LiH. 

9  P'-AVinc 

(4  \T'p5l**rn  Moin»’x 
I  Bi%r’iii. 

$  NVjilcJ.'kjr  I'oti*) 
II  Wp;'.  I  .let  Dm. 

4  'i  viiausIwH  T'./kv.'i 


I  14  lh;M,  oarnin;?8  aniounieh  to  aiipjox-  iiu.^ion. 
{  imaiel.v  an  share  as  eoiiip.ired 

14  wil it  .$1 .35  in  I trjO. 

.  i-t  'I'he  (oiiiiiion  stock  dividend  is 


Winnipeg  Stocks. 

lUMlIJs  TdI 


AdHUrt*.’  \lim: 

Aj*lil*'y 


Mining  uinJ  Oil  (  oiniianies 


1  (I  ’  L.  MlOl  •• 

Ifl  Mo.sh 

10  }  N.  A.  \t.  r..  .  . 
9  OKhIui  OiN 

.  MI  Ui'i  (.r.m.h 
10  I Vlitjl  <Jil 
9  1 0  tHH.»<~rMi.i  . 

Ml  Viin'^oiii  Gold 
10  Wnltii  t'« 

10  sT^r. 


' liay.ihle  Letu  ii.ii  v  15  to  sharehold-  r.'' pn-f 
er..;  of  record  |■ellnlal■,v  I.  Tile  rcgli-  )-•<  H\<r  I  limbrr  Co ’,  com 
e  lar  diviflcnd  of  for  Ilie  qiia|.|i,|.  j  L,  A-  E- f'orporotion 

II  declared  on  ihc  nrcfcrre,|  r,''mor8^'oV?rcl  cTir)  l.ta  ,  ,.,,m 

('  siofiv.  I  .av.’ililc  April  l.«l  l"  shaii'-l*  rccrtiif  (.'rcan-rrj  ( 6  .  prr-f 
;  Inilde;  :-  of  record  .Mdi  ch  2".  ' 

2  ■■  '  ■  rV;.is:.i"r'4  ltd.  prrf 

^1  m:b  It.  1 .  .mini;:; \j.  n.M).  !<f,u'r.ulmwor;"ri h 

\'ancciuvcr,  R.C. -Anuoiiuccmciit  ia  ( 
made  by  Ihe  Geological  Purvey  of,  lie  « ,-irrp  stfi.i  ivo.i  lui.prct 
i„  Deparimoiif  of  .Mines,  of  tlie  diseov-  •u''iio>i";e.  Trii-t  A  lataii  Kir. 
10  ery  near  ( 'l  anlirook,  of  a  lar.ge  juu.  ” 

10  convenieiil Iy  siliialcd  denosil  of  (  r,.ai  w i.«i  i  if, 

II,  ''r.' slalliiie  rock  iiia.cu'-.'ile.  'I'hi:- .  I”,' ’’  '7" 

,  i  ,  i  .  1  *n»tijir*‘li  I  .I*’  10  phkI 

in  itirit'rol.  fuiu^rrv  ;i  1 1\ oly  u:  t  iMMlurl  u\  k  ijy  I'o  M.I.prrf 

Mirt’f  Irut  in  I  hiuhn**:;'.  ocfll's  Uilil-  **d(Ii«;-ji  urtenj/r.  part  prii'l 

in  in  :t  rrinn.iMun  l.'»0  frrt  nr  innrt*  witlu,  ‘/‘‘‘‘I/*  ., 

,  -  .' ** .  *'r4’Hrn  I  ilr  *2  1  ,  n.ij  I 

)n  Mini  li.’L,  hnni  ll.-u.-oil  for  oxo?-  foil  r  rir*jrr.s  I5iji1*Im)m  X*  ,|| 


M5:C01X*nU»NT£NAC  Ol£ 

COMPANY LlMI-raO 


Cotiimott  Sto<  h  nividend  No.  M. 

NOIKL  I':  IIIRI.BV  GD  K.V 

tliH*  H  DivirI'':Kl  *’I  (  enl.ft  pn 

uh'Air,  being  -at  (hr  lat^  ef  bO  cent..-* 
net  .-hyie  V’**!  •.^ixixum,  has  beea 
*4ri!arr'.l  ivn  ihr  no  p-xr  a  alu^ 
Con»i>io'i  Slock  rf  McUoIi  Fion- 
irndf  Oil  (',oinpan\.  Limit**d.  lo* 
I  hr  O'j  iitei  rnding  I’  ^bruar  * 
t>.  19M.  payablr  Marr.li  !'>.  19.44 
i*^  Shrii **holflur’.  of  »*•^*^lr^  at  tlie 
*  los*“  ol  bu  -inco.s  on  IVbiuai"'’  l  i. 

1  >3  >. 

IV-  n|  111*'  rioaiil. 

I  Rl  D  I  It  \  l  . 

>>rL  i  r  l.u  \ 

iHnuHtv  JI,  ion. 


I  I  c  I'ipjiiicial  riiiies  reaches  « 
class  of  rri'plc  who  are  Interphted 
I  and  able  fo  biii  iiirrsf meni  •.i.riifj. 
lies. 


I 


